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PROSPECTUS 

11,166,438 Sha.ret. 

General Aniline & Film Corporation 
Common Stock 
(~l par valqe) 

The shucs of Common Stoc:k of General Anilin011 a: Film Corporation (the "Company'') to 
wbit:b this Prospet:tua relate:s are out:standin~r llhares being·purchaaed from. the Attorney General of 
the United. St•tes by the sev«:ral Undetwriters named under the bd.ding "Unde&Writing and Ttrma 
of Offerin •• " These ablircs <:onsutute 93.3% ol tbe oubtmding; Wfes of ~mmon Stock of the 
Company. The ~mpany wiU tcceivc: no :P•rt 'of the net p.roceecb of sal~ · 

The Company his lile:d an application for the liatin& of it, Common Stodt on the Now York 
Stock Exchange. 

THESit SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVE!) BY Tim 
SECURITIS:S AND EXCHANGE COMMISSION NOR HAS THE COMMISSION 

.PASSEO UPON THE ACCURACY OR. ADEQUACY OF THIS' PROSPECTUS • 
.\NY lU!:PRESENTATION TO THE CONTRARY IS A CRlMlNAL OFFENSE. 

Pri« to 
Public 

U11.derwd~ 
DIKowlc.(l 

P~to 
Attomey Qeo.el'd(!) 

Per Shu'• I • ... "' o • .. 0 I r I ... - ~ I '" r 0 + t" $30.60 $1.124 $29.47G 

Total ..... ~ ~ + •• + ........... ' ... ~ • ~ .... $341,6g3,002.80 $1Z,S5l,0'111.31 $32!M4l,92fU9 

The !hare$ of CoQmi.OI' Stoc:k offered by this Ptoapcctut ate offC!tM aubject to their dellvecy to, 
and acceptance by, the U~td~ten, and the riibt of the Underwriters ta reject ord~ in whole 
or in put. 

Blyth & Co •• Inc. The Pint Boston Corporation 
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1~ CONNECTION WITH THIS OFFERING, THE tJNDERWRlTERS MAY OVERALLO'l" t• 

OR EFFECT t'RANSACTlONS WHICH STABILIZE OR MAINTAIN THE MARKET li'RIClt 
OF nm COMMON STOCK AT LEVELS ABOVE THOSE WHICH MIGHT OTHERWISE 
PREVAIL IN THE OPEN MARKET. SUCH STABILIZING, IF COMMENCED, MAY BE 
OISCONTINUED AT ANY TIME. 

No ptt~n has been authoriz«l by the Underwriters, the Company or the Attomey Gtnerti ·tQ "live 
an)• information. or ~o make any representatioM not contained in this Prospectw. and. if ei~ or 
mad~. such information or representations mu1t not be relied. upon as havi:nc been so •utho.Ut:d. Thi.l 
Prospectus doet not c;onstitute an offer of Common Stock in any State or other juriJdlc:ti011 to any 
person to whom it i• unlawful to make sucb. offer in such State or othu jurisdiction. 

Until June 8, ·1965, all dealers effecttn(l: transaction» in the te&istered securities, whcthe. 
or not partidpatin1 in this distribution, nu~y be r~uited to deliver a pr03pectus. Thi• u in addition 
to the oblir;ation of deal~n to deliver a prospectus wh~ actina: as underwriters and with respect to 
their Ull.!IOld allotmcntl or mb:scriptioa.. 
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By Spedd Orde:r No. 38 dated February S, 1965 the Attorney General authorized and "directed 
the Olmparty, itl officer. md directors to take any &etion necessary and appropriate on their part 
in conn«tioa -with the offer and sale of the sbuu of Conunon Stock to which this Proapeetus rellite!, 
indud.ina the - of a r~trarioa statement with dla Securitias and Ex~ Commission undd' 
~e Seeuritie; M of 1933, u amended. The Compaay and its o~s .and ifuectora believe tb:lt 
the provisions of Sectio11 S(b) (2) of the Tradina with the Enemy Aet and the Sp«W Order J"alieve 
th~m of uy Uahillt;y which miKbt be imposed upon tbem by virtue of anr. of tb~ provisioa.s of the 
So::uritiet ·Act of 1933. u amcnifcd, in connection with anything do~e or onuttcd by them in good. f.Uth 
pnnu~Dt to the Special Orda-. 
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THE COMPA..'\fY 

The Company• is a dh-l!rsHicd emerprise engaged tn th<: manufacture and sale of sevel."al thou· 

sand pro<lucu. These products tan be generaiiy classified inta £our main groups: dyestuffs (including 

pigmenu), induurial chemicals, photographic products. and document r<:production equipment ud 

supJ'Iies. For purpo!II!S of management control th(\ manufacturing, domestic matketing and research 

opm1.tions of the Company are grouped into two Divisions: the Dyestuff & Chc:rnia.l Division and the 

Photo & Repro Division. Substantially all of the products of the Dyestutl' & Chemical Division, which 

include dyestuffs a.nd pigments, sutface·active agents, high-pressure acetylene derivatives, and specialty, 

organic and heavy ch~micals, are sold for usee in th~ manufacture of other producu by a vatiety of ind~U

tries. Product~ of the Photo & Repro Division, whieh ind•1de A11sco411 liiDl$, paper, processing cbemic:ala 

and photographic equipanent and Or.alid8 rt~production machines and sensitiud mat!!rlats, aTe sold pri

marily as end products for use by industrial, governmental and re:ail consumers. 

Operations and st:rVicC!S which are carried out ott an over-all .. corporate basis include international 

operations, transportatio.n, wruehousi11g, branch sales-()ffice supervision, commercial development, per

sonnel relations, accounting and finance, legal and patent rnatten, and advertisiq and promotion. 

The Comp:my wu incorporatt;d in Delaware in 1929 as Americm I. G. Chemical Corporation and 

changed iu name to Genetal Anilbtl! & Film Corporation in 19.19. At variOWI times prior to 1942 the 

Company acquired the dyeatuff and chemical maaufa.d.~ring bu.sbtess ot Genml AniUne Works, Iuc.; 

the lilm and camera naanufacturing- operations of Agfa Ansco Corporation; and the document reproduc-

tion bUJinus of Ou.lid Corporation. 

When the United Stat!!! entered the Second World War, the Federal Government assumed super

vision and control· of the Company's business and in 1942 vested over !109't of the then outstanding stoclc: 

of the Clmpany, under the Trading with the Enemy AcL The vesting of the stoclc: by the Government 

gave rise to prolonged lepl proceeding1 which were the subject of a uttlement agreement made in 

Decembor, 1963 and subsequently amcndl:d. Upon the sale of the snares covered by this· Prospectu1, 

the !Upuvision and control of the Company'4 busines.1 which have been ex.ercised by the Government 

under the Trading with the Enemy Act will termina.tl!. For further details, reference is made to .. Statta 

of the Company under the TndiDC with ,the Enemy Act." -

Since 1942 the Company has made only a lew acquisitions of businesse.s for cash. In 1953 the 

Company acquired ~m the Attorney Gener:ll, in exchange for stock, the business of General Dye• 

stuff Corporation, which had previously di5tributed the dyestttlts and textile treating chemicals manu· 

factured by the Compa~y. 

The principal executive offieu of the CQn1pany ue located at 140 Wt!St S~at Street, New York, 

New York. 

• Rafl!r~:!ICU ta the ComP'P.,Y1.unlcs. the conltxt otherwiM~ requires. incll!de Gtnual Allillae & Film Corpor.tion :uld 
its e<11i1olidated wbtldiariet. wnicn ue wboH7 t,1YR!ed, • 
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CAPlT .U.IZATION 

The c.ap1tali:ation oi rhe Company as oi Dec=ber .H. 1964 wu u follows: . ......_.t 
T:tl~ of Qu, Authonztd 

2.95,0 PromissQry NC>te, due. June l, 1967 (with an,. 

nu:ll prepa)-ments of $1,000,000 <!licit on June 1, 
1965 and June l, I966)(li • • • . . • . . • • • . ••• • • .. $15,500,000(2) 

J.sr .. Promissory Notes, due March 1, 1972 (annual 
$ 6,500,00)(3) 

prepayments of $1,250,000 each, on Much l, 1965. 
through 19il){l} . .. .. ••. . .. •• . . • ••• • .... • • . • 20,000,000(2) 

Capital Stock: 
Common Stock, $1 par va[ue(4) • . • • • . • • . • . • • • . • 20,000,000 shares 

14,000,000(3) 

11,966,131.5 sbaru 

( t} Tb« Promissory Not~• were ISSIJo<l pursuant to low llC<Cl'mCntl <btW July 10, 1947 and July S, 19Sl, as 
;unended, wid\ Mttropo.'llitan Life !MUI'llrl~l\ Company. 

(;!) The ~~ sl<lted repre,ent the onain•l pr1ndpd :uno1UU1 of the Promisrqry Notet. 

(3} lnduswe of current II!Hilritiu. 
{4) Reference is nwlc to "Ou~nption ... r Coi1U11<ln Stqc:k" for in£orn101tiol\ cnnceminc re'tri~doLu on the ~ymmt 

of dividends under th11 I~ l.lJrecments. 
( S) Ref!!renet is made to Note 1 10 the Fina11cial Sb.t41ntents ooncerninJ obllaatiortt b!ld~tr lanc•tcnn 1-•· 

The above table reRects a recapitalization of the Company'.s stock approved by the stockholders on 

Novembtr 12, 1964, and efie.<:~:i"e the following day, und« which a single ebss o£ Common Stock replacW. 

the previously outstanding classel of Common A Stock and U.mmon B Stuc:k (the "old A Stoc:k" and 

"old B Stock") on the basis of lS shares of Common Stoc:k for~ share of ot~ A Stock aud 1.5 sbara 

of Common Stll<:k for eaeb share of old B Stadt. 

Diflidtnth 
No dividends ha\ e been declared or paid on sny ahara of the Company since the first qu.a.t'tU of 

1954. It has been the Board's policy .since that time to re~i11 available funds in the busine.u b«a1114 of 

the requirements of the Company's capital programs, the circumstances USQCiated with owuership of 

93.5,C, of i~ stock by lhe Govmtment and the COt!HtlUettt inability to arrange equlty tinanciq. The 

Company's present intention is to re5ume the payment of quarterly dividendi if future eamings, capital 

requirC!llenu,_ tbe operating and 1\n:lncial condition o£ the Company and other pertinent factors permit. 

PRICE RANGE OF COMMON STOCK 
The following tabulation Sl:ts forth tbe rmp of the high bid pricet in the oveNhe-counter market 

for the Common Stoc:k during the weeks eommeocitlg' December 7, 1964 through March I, 1965, as 

reported by the National Quotation Bureau, Ine. 
WttkOf~ Hi1b L<:lw Wedi:Of: ~ 

December 7 ...... , .. 34~ 29~ January 25 .. . . .. • .. . . 39 
D~ber 14 .. • • .. .. • 38Y4 35K Febrouy 1 . • .. • .. .. 40 
De«mb« 21 .. , . , • • .. 45 39 Febnwy 8 .. • .. .. .. 39~ 

Dece111ber 28 .. • • • . .. . 41~ 31J1 February 15 .. .. . .. .. 35:4 
JantlafY 4 . .... .. .... 4-lU 40 February 22 .. .. • .... 35!4 
Januarytt ... -........ 41~ 3!1X Matclt 1 .... • ... ... .. 3654 
Japuary 18 .. • • • • .. • .. 39X 38~ ... 

J7H 
37}4 
3_4~ 
3454 
32~ 
35~ 

On March 8, 1965, the highest and lowest bid prices of the Common ·stock, :u. reponed by t1K 

Natioiul Quotation Bureau, Inc. were 361-i and 3Sf4, rapeetlvely. 
The prices in the abOve table ~hould be \'iewed in tbe light of the fact that a maximum of 777,721.5 

sluares of Common Stock (reptf!enting only 6.S,S. of the outstandlrig shares) not held by the Attorney 

General bas bectt available for tnding. 
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STATEMENT 0£1' CONSOLlPATED INCOME 

The following Stattmo:IJt of consolidated im::oro~ of the Co~~y ·and its o:~u.otidated ~ . 

has been enmmed by H:ukiru & Sells iQr ti'le Ike yean endl!d D«ember ll, 1964; by ArthUr ~ 

& Co. for the y~r ~ded Deco:mber .H. 1%0; a.nd by Wright, LoJti &- Company. for the lout yean aula~ 

Do!eo:mbef' 31, 1904, all of whom are indcpendm\t certified public aa:ou.ni2D.t.s and whotc opinioDt lrida 
re:spo!ct thereto apptar elsewhere in this Prosp«tu.s. The 51atement ~hould be rwi in cooj11Ddloa wich 
the otber Jinanda1 statements and related notes appearing elsewhere in the Pr~ 

!Jo.........,._~ 

Y-E.o.W~JI 

!!.!! UG{ .. 

lt~: 
.!!!. .!!! l!!!. 

Gron salts, less tc:t\ll"tl$ and lllo.aaca .............. , 
Sales dJ ICOUII~ • , .............. , ................... . 

Inc:o~t~a 1>11 ~til!l ........................... ,, .. .. 
lacom• from ro)&ltiet .......... , ........ , .......... . 

$159,791 $163,W $119.366 $171,d89 $19Z.M1 
(1,11')1) (1,01*1 (1,129) (1,130) (1,124) 

1,•4-15 1,054 1,361 1.280 1,534 
6.U 6Z6 674 146 691 

~~ .................. " .... , .................... ... 331 244 m 601 1,201 

Total ........................ ot.l6•••··-~·····~······•· 161,140 ~ 180.815 ~ ~· - ~ 

CostiiDII~: 
Cost of 9cnd.Udt. told ............................... . 

Distrt'bmlou iUI4 ild1laa ~ ....... • ... • ... • • ... • 
103.816 110,662 118,942. 119,135 128,0:U 
z;,s.w 21,321 2$.806 29,528 JO,S.W 

~and:~~~·················· 6,MO 7.2-40 1,569 S.lll 8,009 
Admlni~ttaavc Utd smual u~ .............. .. 
Interest <lCl boiTO'In!ld etplt:al ....................... . 

6,2JJ 6.542 5,(191 Vl1 6,lJ2 
951 8'H ~ 763 101 

T10tal ........................ - ~ ....................... , ...... .. TsJ;i5i' - l1Mi6 1($,:7-40 l61,2l'T 16%,269 

Ineome ~forf PtCirisioo t~:~r ln~;QQJe Taxu Qld Other 
Cbrl'e .......... ~ ........................ , .... JII~ ................. , ................... ~ 15.400 10,910 l9.S7a ~ :!1,095 -Prorisbt lot InW~Ue Tu:u m Olhu Cblrtc: 

Fcdualinaxae wee.: 
Currcllt ....................................... . 7,.no s,tu 7Jttl s.-s 1,1-4:1 
Dd'-et'l"-ed.(tr) ............. ~ ................. " .. ljl" ..... 'f ......... io ... . 350' 1M 1,90\t I ,In uu 

Srate in~ taxe. • .,~ ......... ··~~ .............. , .................... . 561 (43 884 465 ~ 

Charse C(lUiftltnt to bmstmeat JaX cr..Ut~{b) •.• , 7AO 611 17. -- --
TDUl .................................... .. 8.Z2l 5'.49% 10,419 8,844 lO,J87 -- $iOJ06 ' 7,179 $ li,218Cc) $ 9,159(c:) • 8.® - - - - -tr:&'t Il'l"C0¥:11 . . ..................................... . 

trJ:'t IKCO¥:S P:Slt .JI.U:S 01' COIUIOlf HOOIC 
(I aa( t) ........................................... , $.60 $M $.77 $.6& $,81) 

Nora: 
(a) ~~ 1111961 'Mnl &!~!CUd by die foUal'lint: . 

Canttt'bldiau ~o ~ retirt:EDC:Pt plan .-«~ ~n f.dOO.OOO m lh&t ~ .,. ~ with lat('lf __. 
In eulitr au4 later yean (N• 10). 

An ts.~ cbUac <X $72G,GOO 'IOU -..de to d.epredadoQ e:~t9CUI (Not.. 4), ' 

(IJ) ~ ~ to cfd'«nncl r.ue. ~ !.be illv~ tu alldlt I{IPI!Itn ill '* S. 
(c) l~ .niltfac itJ a ~\"8 adjlllblleQt IPll""fS ill NOCII 9. • 

(d) .... - u,.-,131.5 llhlftt_ oaiiQIIdinr at ~ba' 31;. 1964. . 
(e) .K•4~ t.<Jt t:.ea fl:l.id darin1 tbe periQdt covered by tiM abaft m~t. 

N~.~ ~ n:fa- to Notu to F'UW!Cial 5,_~ appeuiDI ~ 
~-~ . 
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Products and Marl!:~ POSibon 
Th<: more important products of the Company, their major uses, and the s:ebtive llW'ket ~ti011 

of the Compa-ny in its nu.jor product linfi are Silt out below: 

DYe4tuifa and Piltmentf 
Product. 
Th~ Company's line of dyestuffs is prim.a.ril_y ustd in the textile indway ;md also in tfw leather :&Dd 

paper industries. Its br.oad range of qrganic pigments is used for tt~loriog many different prodnc:ta.-

induding rubber, plastics, printill&' inks, natural and synthetic textiles, paint! and lacq_~ 

Muket Position 
The Comp~ny believes that it ranks amung dle principal producers of dyestuffs and pigments in. the ~ 

t: nited S tltes. t 
lndustditl Chemicals· 

Pl'cdr,zct• . 

Surfucl-4t:lirll GQ111U-5urlace·active agents (or surfiu:tants) possess detergc:nt. ~ubifying, dis

persing and wetting propenies and are us~ in the ~ufacture of industrial and ho~ho!d detef(ents, 

insecticides, pt:Sticldes, textile11, ptt.per, leather, rt~bbet, plz.stics and ch~cals and in the production and 

refining of petroleum and mineral produ~. _ 

Hig/&·Prtmwl Ae11yli'M Dlriftatifll.r-The Company has developed and employs techniques for 

processing acetylene, a very explosive gas, under hish pressure Into a wide variety of acetylene derivatives, 

with uses in the manufacture of plutics, synthetic fibers, C04tnetic.s, phannaccutic:ala, solvents 1nd 

adhesives. 

H ttnty Chtmical.t-Chlorine, caustic soda, ethylene oxide, tl.feols and rdated p-roduct$ have -ll'WlY 

difluent apPlications, includiq use i.Q the production of ehcmlealt, dyestWfs, deterceuts, solventa. cfis.. 

infcctantl, deodomtts, and anti-freeze. 

Sp;da/ty ChmdeaJ.r-These incl11de bacterltides and funcic:ides, bripteuen, le:atbt:r ~ aad. 
linilbinc agents, t~1e treathqr chcmica.b, ultta.vlalet absorbers, ~lvents and carbQnyl iron po"l'rliea 

lndusltWI Org~mic Cll;mica/.r-Thi!M! compounds are used ill the production of !UJ'fact:anu, d~tuffs, 

phanna.eeutidls, agricultun.l dwnicalt, and photosensitive and otht:r chemkalt. 

Merkl!lt Pt»ition 
In its chemical busin~ the Company faces competition !'tom many companies, c~n of which 

are substantially larger than the Company. The Company bcllevu that the grea-t sae and diversified 

natul'e of the chemical induatty make it impouible to live a m.emincful tstiitwe of the OO:ltive raok of the 

Company in the chemical field u a. -,rhole. 

The c:lwnia.l sqment of tlte Comp&ny'• bwiuesa- hu assumed ineteued impo~ i.Q rd:t!llt 

yean and hu represented its major growth area. The Company aratinues to supply dlemi<:ak to itll 
traditional markets in the teXtile, pape.r and leather industries. In additiou. the Company believes it b 

a. luding Umted Statu producer of suri&c:tu1t1 for industrial Ulel, a 6e!d in wblch it lw ~ mcrwitlf 

competition. Moreover, a majot groW1h area. Ju.. been. the manufacture of the Company's line of hicb• 
pr~ure ~ d.n'Rtives. The Comp111y is the .sole United Sb.ta ptQdw:er of this Une, althouab It 

competoea 'tlfitb _oae £oreip manufacttutt. ntc Company h2a defelopcd a wide -vuiett of uses for these 
deriva~ i:a many induatries and further eommerclalapplkations are beling pursued. Heavy r:hemic:als 
M.ve aJ.to. be::ome an important put of the Companls dl.cmkal bwJiness, A plant £or the production of 
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chlanne a.ad caw tic soda on a :at"ge-s.cale basis was recently C<Jrnplcted.. ( Soe "Recent De''feU>PfiJC:aji!F''i'"l 

PropertY, Plant and Equipm~t.") 

Throughout the surtacta.nt indU3ti)', oon.sider:tble atte~tion is <:urtetttly beiiJlt dinct~ toWUd& ~. 

etimi~I&tion of foaming- problems in ~~e sys[etnS and rehtt<;l difficulti~ ca~ by llu:k of biod~ 

ability* of artaln surlact3llts, primarily in the household deter&<:nt line. The Compctny does aupplJ; .: 

~~rious t:ypd of ~urfactaats employed in household ~etergenu, al~llu&h 1ts major sates are for ind~ ~ 

trial usa. Effort! are bdng made by the Company to unprove the modegradability of ib entire ~urfaCtant 

line and it ha~ r~ently developed several new Igepal* lllld Alipa.l\1 !Ul't2.Ctll.nts with iinproved bl~ · 

gradable pr~rti~. The Com~y d~~ not con5idfr th;~.t these produ~ represent a final answer to 

these probl~s and is contint.tinc i~ res-earch in tlus field. Tne Company cannot predict what ind~uy · 

standards or government regulatory r;cquirements with re,pett to biodegT;t<hbillty will be ~qptcd, what 

new developments will result from ib own research or that of ()ther compani~, and the dtect thllt th~ 

st;utdards, u:qtdrementJ or devetopment.s might !<.ave en iu surfactlnt busines5. 

Sales of the Dyestuff & Chemical Division include products purcha.st<l from others for re.We, which 

amounted to approximately 11% of total u.le.l of the Dimiou. in 1964. 

An~ P/J.Qtotr•phic PfodtlCtl 
Producb 

The Company'$ photographlc products im:Jude. lllms, p;&pen and pro<:~ing chemical$ for the 

X-ray, graphic arts, lndu$trial, pro[~$ional and ;unateur photol(n.phic market5. Substantially llll of the 

photographic: products are manufactured by the Company, ex«pt for equipment for the amateur market. 

sucb u cameras, projector:s and entuaer:s, which a.re prodU<:ed for the ConlpllUy by foreip and domemc 

m.anu&.cttlrer11 in accord2nte with the Company's specilicatio!ll. J! 
X-ray Prolif!Ctr-The Company produces X·n.y film and developiq ch,ettliem for medkal, dental 

and· industrial W4!. 

Gr4plllc Aru Producu-The Company produces film, film hues, and clicnti<:als used in .pbotn-

lithography, rotl)&t'&vure printing, photoo:ngnvin&, ami siikJcreen printin(, ~· 

ltui.ulrial .Pra4~~etr-The C,mpany rnanuW:ttu'C!$ fi.hn lll1d p1pu employed in ~ph record· 

ing, mapping ~d traclq. 

Prof~.rsiotlal Phatogr(lphy Products-Th~ include black-and·whi(e and color still film; color motion 

picture film ; and photographic:. papers. Profe3Sional photographic appliea.tiotts include press and indUJ-< 

trial photognphy and profe38io!W portraiture. f 
A1Mies.r Phot01graphy Products-This line includes motion picture and still lilm in black-and·white · t' 

and color; photOgraphic pa.pcrs ~d dlernicah: cameras; JUde ~d .1110tion picture projectou ; and ~ous 

~euories. 

The Company oft'en p~!ng !lttViCU for it.l color still and motion picture film at .Bingb*Ptton, 

N11w Yotk and Union, New Jersey, ud elsewh~e on a o:mtnct buill with wr!ous photofuWhen. 

Mukllt POIIition 
In general the Compu.y oft'ers a broad til.ll(e pf photographic: product~ which b. however, cou.sid~ 

er-ably ll.UX'Ower than that of the: dllminant oom~y in tbe field. · 

In the amateur and profeui\)N]. photographii: markets in the United Sbtes, the same large company 

is pt-edermnant·aud.lhe COmpany hall only a small slwe of thelle mukm. The X-ra1 and graphic uu 

pltoto&raphy mukets in the United S~tes ue also generally dominated by that 00111pany. The Company 

·~it a~ of~ lltllterW'• JUICcplibillly 10 d«amJ~Qs.itloo by the b4tcteria wilkh ar~ o;cmu.ll{ 
found in ~ tra.~t pb.D.U lJld ~urb.ee wateu. The 1dicP. af !.IIeSe b:l.o:tcris is " !ae~ur in wane dhpo~ . 1 

~ l\lrlacnntt which ue 110t decompo~ ketp their dctetttnt ~Uic.s md CollthuM to foam. 
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believes u holds 4 Slgnilieant position among the .several other c;ompeuton in these latter fields. 'The Com

pany I.S faciog mcrea.ruzg- competitton In all o.f iu photographic lttu'keu. 
Since the Company's coatmg equipment fot photographic products is openting n<!:lr capacity :u:. the 

pre:~ent product mix, any material incr~e itt $ales of film c::umot take place until the construction at ·1 
additional coating equipment. which is being designed for irutallation late in 1965. (S<:e "Rectut Dlmlop-
mrots-Property, Plant a.n11 Equipment.") • 

Silver is an im(X?rtam raw material in the manufacture of photographic film and pap¢r. Policies of the 
Federal Governrnent t~."tcrt a significant inii.ucnce on the price of sUver. The Cotnp1.11y CIU:IDlt prtdict 
what the future policy o( the Government with re:sp«t to silver will be and what elfect, U any, :a. dlaqe 

in Gov~rnml!!nt PQliey would ha.ve upon the profitability of its photographic line of products. 
ln recent years, a significant devdopmenc in tile graphic aru and X-ray fields bas been the intro

duction by certain of the Company's c!lmpetitors of films using a polyester base. In ordu to compete 

with these prodU<:ts, the Company made several improvemenu in its own products and is currently 

working on other improvements. The Company believes it advisable either to (I~ polyester tUm we 

from av;Uiable out&ide sources or to build its own plant for the production of these materials. The · 

implementation of either of these altunatives will.~d on a number of factor&. These. include, in the 

fomter ~. the Company's ability to make atranientettts which it c:oosidus aatisW:tory for an adequate 

supply of the materilds at reasonable price• and, in the latter ease, the Company's abiUty tv secure the 

right to usc processes &Sid related lmow*how from iu competitors on tetms whlda it rqards as ~nabte. 
If the Company deeides to prac:eed with the erection of itl own plant, estimated to eott approximately 

$15,000,000, tomplet.ion within the next few years would be anticipated, although no auuta.nce of this 
can be given.. 

Product• 
The Compao.y DWlufactures and .sells Ozalid wbiteprint reproduction rmdtilles aacJ lletlSitize:l ~pera 

ud films, J«tSSSry products and chemicats for u:se in Oz&lid and similar machines. OWid maehind 
au~ SCD~itized materials are used Jn the reproduc:tion of engiaeerinr drawillgs and the eopyiJl&' of retOrdl, 

repan. and officii fonru. . 
The Oulid whit~rint reproduction ma<:hines use the di:uo 121.etliod of copyinr. This involves the 

reproduction of a. document by tha method known as 11ptint through exposure" which requir~ a trl.llf

lueen.t roaster, printed only 011 one side,'- ~auree of ultrr.·violet Uv:ht aad seDSiti.zed papers or other mate

rials on which the CIOpf is produced. 
The moat important line of Ozalid madaine=s employs ammota.ia npor i11 the copying pl"04:CU and 

produces a dry print. In the. semi-dry Owid machine, a. moist print is developed. by a liquid chemical 

solution. The Compan.y has recently developed and commenced ma.rketinc a thmnal diazo machine and 

copyiq paper in which heat is used in place o~ unmonia in the production of a dry c:opy. ·. 
The OWid machines ve manu£mured in a number of mod~ .from small desk-type units to large 

hirh·sp«d equipment. The ~ensitiz:~ materials are produced on a variety of paper, dotb and plastic 

~. The seniciq of the copying m:a.chines md the sale of replacement parts ue ~n l!ld.ditiona! source 

of revenue. .. 

M•kei .l!'o«liott 
The qtmpuay believes tim it is one of the lea.dlng produ~:era of mat:hines and sensitized rnaterids 

(or CC!p1iq documents by the diuo proc:ess. This proo:w is widely employed in the reproduction of 
enl(iqeeri11Af drawings and to a lU$U extent in the eopyjnc of records, reports and o&ice fonns. The 

diazo mdbod of CIOp)'ltte is currently one of tbc least ~slve, on $. unit ClOp)' basta, of any widely used 

proc:ess for ~roducinr a limited number of eopiu. 
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The Company p:uticipate3 only to a small a;:tent in the very much luger office "o:onvenieace" copyinc i 

market. whue the reproductioll process used mU$t genen.Uy be capable of copying all types of vmtto::n .-1 
printo:d matc:rial.. The need in the diazo process to employ a translucent m:a.stt'r printed 011 only OllC sickt 
:wd, in the cue. of the dry mad:line employing ammonia. vapor, the ueo:l. to vent the vapor b.l.ve limibld 
the uae of OW!da m.achln«~ in thi.l market. 

The Company's di:am reproduction products .are subject to active and iw:re:aing competition both 

£rom other diazo productS and fro.m producu of others employing the xer~pbic procest~, electtoStatie 
P.rocesses and many other procesJ;CS of graphic reprodu~tion, such ~ phot.ooJpyq, blucprintiDg, dl&-
51Dh t:nnsfer, dye transfer, h~t transfer and photography, 

Otlru Prode:t.ct• 
The Company manufactures and 5ells both silver halide and di~ microfilm product5 for u~ in 

the document storll(e and retrieval fields and audio-visual produett, Including overhead proj«:tors, 

seusiti%~ film&, cltemicab and text materials, for the vittuat education muket. The Company also ea~ 

in contnct and speda.l produc;t manufacturi"i opent!oiU, 

In gene.ral, the Company is iu active c:ompelitioo. with businwe.s produdng the aame or similar 
products u weU u buainuses producing different praduc:u designed for the same u.w. Some of these 
h1111incsses are iaqer and more fully integn~ thm the Company. Competition hu ioereased during 
r~ent year! in certaill of the Comp;my'1 prodUtt UnCI, The Compmy believes t!wt competition. from 
both domestic and foreign sources m&y become even more inteuse. 

Many of the Company's producu. partieululy in the dye5tuff,.li:ae. are protected in ~ deer"' 
by taritrs impo.sed by the United States Government on lmporu of competiJJc" product~. In the Iicht of 

pendia,rr and possible futlll'e intematioQal negotiations relatine 1'4 tariffs, the Comp:my WIDOt predict 

·how loq this protection will axbt u to any product or products or what:·thc effect on the Company of 
my reduction. of United Smtes tarifi's might be. 

CU.tomen 
Safes of the Company'• produeu are widely diWibuted and, with the axceptlon of the Federal 

Gov~ent, no siqle castomer accounted for more tban 3?/t of total Ales in 1962, 1963 or L9M. 
Sales to the FIC<leral. Govemment amounted to 13.3" of· total salea in 1963, 10,3" in 1963 111\d 

9.69& in 1964. Sub.lcmtially all of these wes were of photoeraphic iUid rtproduction product!, iacludiq 

X·taY fihn and materiab, professional and rraph!c arts ph.otogr.apbic products .utd Oz:alid repradudioa 

machines and materials. In addition, the Company is qqed in some resardl and development work 

for the armed fon:cs and produw prECision m«banieal and d.~oaic. components under Fedcnl 

Govenunent subcontnetL 
A subswUial pet of the Company'.t Ales tn the Government a:re subjeet to reo.eaotiatioa. Tho 

· Renesotiation Bcud flu determined tmt the Omlpany received no excessive profits on it1 renegotiable 
Govermnmt business ~ 1963. 

Salet ud Diatn'butlaa Attuiemea.tt ia tbc Ucl.W:I. Statu .., 

The Compuy maiutainJ dmsio!Ul ales orpniratioaa md supportinr tcclulical setvice laboratories 
and 5lalft. u welt u .-lei offiees and wa.reh.ou.ses iu various cities tluoiJihout the United SlUes. In its 
&ala tol clbtn0uti011 opCntiOIUI, the Company emplo)'l apptt>xim.&td.y 1,~ persons. To supplement its 
ala forte, the Company bas &rrangements with a IarKe number of independent distributors throughout 
tht UGitled St&tes. Iu l!i164 approximately 259& of the Company'• s:ales in the United Staw were made 

throach ~ diftributon. 
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For~1gn Sdas 

The tot:a.l volume of foreign .ales 111 ~964 amounted to approx.inucely $18,300,000. The lntenwio!tll 
Opentiom Deputmeut of the Co111pany is resporuabte foe- ma.rketing the Company'$ producu in !IOCilC! 

85 countries Qversc:as lhro~gb inde.~ndent distributor~~ and lie~. ln ~. sates of phoblgQpbic 
products are wade through the Company's wholly-owned subsidiary, ~ of ~ I...imib:d; d~ 
and chemieal productS, through Ch~mical Developmenu of Canada Limited, a 49% owtll!d compu.y; aDd 
reproduction products r.brougb an ind~n<lent distributor. See also ''Recent Devdopme:tSb-Otbcr."' 

Raw Matcriall 
The Cotnplllly's raw matuids ue purchased from a luge num~ of outside .sowca and include 

paper raw stock, silver nitrat~ ernylene., cellulose esters, phenol, formaldehyde :md :u:etyle11e. Cub.in of 
the Company':s requirements are obtained !rom single sourcet which the Company COI15iden to be stable; 
if suppliet from these sourcet were interrupted for any unexpected r~D, the Compaa.y bdiCNes that 
alternative att:u~gemen~ could be made. 

In t«ent years the Dyestulf & Chanica! Divkion baa sbuted. and apanded the DWlufachlre. of a 
number of chmicals form«ly purcl!ased from others, as part of a continuina' program to improve the 
Company's raw material position. 

Reseuch and Development 
The Company regards its r~ch and development activitiQ 11 cxb:emdy important ln maia.taiAia( 

its eompetitive posidoD. These a.ctivitlC$ are directed toward~ the di5eovery ~d development of new 
products aud processct, the improvement :l!ld refinement of existiq produt:ts and proc:etset, and tbc 
developmeo.t of new uses for en,ting products. Duri'll&" the five-year perl:od 1960' through 1964-, !Ulllual 
I!Xp!!ttditurQ for reseuc:h and dfNclopment M.ve r:mg~ between 4.19' and 4.6C}6 of Ales. 

The Company maintol.ins researclt and development labontoriea at Biugilamton and John.sca Oty, 
New York, serving the Photo & Repro Division; and at Euton., PeruuylWDia., Linden, New Jeney, 
ud Rensselaer, NeW York, for the Dyestuff & Chemial Division. ~of DI!Cdnbcr 31, ·1964, thefe wen: 

about SSO employees UJgq'ed ia tescati:h and development of whom over 200 were chemists, phyaidsts 

and engineers holding on«! or more college degna. 

The Company it r;;urrently Investigating tbe cost and adnn.tqes of a central research faboh.tory 

which would house in one location the principal researcll activities .of the Company. Search for a guit

able site is now underway. 

Patc::llta and Trtdtm.arb 
The Company owns a number of United Stat~ and {orc:igu P«knts &Ud patent applications derived 

prim~ly from its own reteareh activiti~:S and is licenS¢«1 under a nwnber of other patents. Tite Compony 
does not coru~ider that the buaineas u o. whole is materially dependent upon my one patent or li~ ot 
any group of related patents or licenses. With re.pect to the patent rightl o! others, the Compmy 
belil!ves thlt its present position is genenlly adequate for the contntued ~tio11 of its bw:inw subst:aJ:l.. 

tially aa now coaduekd. .. . 

AtmOit 111. of the Coanpuy'a photographic prOducts are muketed. in the United Statts and abroad 
under its rfCistered trademark "AnJCO." Similarly, substanti.Uy aU of the Cotopmy diuo n:production 
product& ar. 101d in the Usaited States under Its "Ozalid" registered trademark Many different m.de
marks 1ft Ulld by-the O:nnpaily far chm.icals and dyutuffs. 
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I?ROPER1'1ES . . ~.-~=-.: 
Tho!o Company owns and operates "'-"'= :D:lJOr pia.nu, three oi wluch are devoted to the ~f . 

oi dyesmffs or cli~ca.l product$ at~d tolll" to the manufacture of photographic: or reproducar. ~ 
It ahcl owns I<:Veral minor plant.s and n:s<'21'cl\ and iibn prot~mg faalities. The Computy beli~d !hilt · 
in general theae planu, which are of wid~y varying ag(!ll, have bten adf!<J.uately maintaino:d. llld a.re ia ' 
good condition. The buildings are of different typeS of <:o!Utruction, ir.cluding brick Uld sq,d or rda- ·1 
forttd amcrete, dndu-block, and totntgate<! c~ent 3!Jbesto5 boud and steel The plant$ ba1'1 &dequate- • 
transportation facilities {or both n.w materials and fini~hed prQdueu. For a desctiption of tM. Coalpani• 
capital improvements program. $CC ''Rci:f:nt Developmenu-Property, Plant and Equi~" · 

The seven major plants operated by the Company, the prindpd opera.ti.onJ of each at the praent time 
and the ~pproximate space they occupy are listed below: 

L.oca~on Principal Opuatloot 

Pnden, New Jer~~ey 

Rensselaer, New York 

Calvert City, Kentucky 

Manufacture of dye,tuff'a, pigments, inter-
mediates, liUrfa<:tants, carbonyl iron pow· t,400,000 sq. Et. 
ders, and heavy chemicals. 
Manufacture of d~tuft't, pigmen.ts, interv 700,000 sq. Et. 
mtdiatet, 1t1d spcclalty memic:als. 
Manufacture of high-pretsure acetylene 100,000 sq. £t. 
derivatives and surfllctants. 

Binghamton, New York Casting of film basi, the production of 1,400,000 sq. ft. 
sensitized filmt and photogta{lhiC. pa~s, 
and the manufacture· of preasion equip-
ment and machine putt, 

Johnson City, New York Diazo paper coating and dlaro parr con-- 236,000 sq. ft. 
veniq IU1d the manufacture 0 paper 

Ves!al, New York 

La. Hab~. California 

base lithographic pla.tes and certain repro-
duction specl2.lty prodUQb, . 
ManufaetuR of ~ c:opyinr madnttes, 
other reproduction machines :and equip-
ment, and the contract manlifacture of 
machines and putt. 
Diazo paper coatin&" and diu.o p:lP«' con~ 
verrill(. 

155,000 sq. ft. 

81,000 .sq. ft. 

li9 acres 

95 acres 

147 acres 

49acres 

Among the other plants and &.dUties operated by the Company are: :a plant in Paterson, New Jersey, 
producing pigments; a. pf.;mt in Huntsville, Alai;Jam.a, producing carbonyl iro.a powders; a rC$eUCh 
laboratory in .Easton, Fennsylvania.: a film pro«s$i1lJiabor:atory in Union, New Jer-sey: pbnu in Detroit, 
Midligan and ArlingtOn, Texas, equipped with diuo ~pu coating and paper oonvertittg faciUtic:s; and a 
plant in Elyria, Ohio, equippe4 with paper coating fadUtia_. 

The Company owns in fee the properties described above, witlt the exception of the pbnts in 
Huntsville, Arlingtoll and Elyria which are leued. In 1965, the li!II.M:d plant at Arlington wUl be replaced 
by a Company owned faciUty. A wholly-owned subsidilll"Y, A~ of Canada Limited, owns i~ fee a 
photographic film and piper finishing plant near Toronto, Ontario. Another wholly-owned subsidiary, 
Ge!w:Lil Realty Corporation, owns in fee sales offiees, lllbon.torie.s and warehouse~ at several locations 
whieb are teased to the Company. The Compmy believes that its raJ properties are not aubjed to my 
deferts or eneumbllU!Cel whil':b substantially Interfere with their ~ in~rhe. Company's buslnm or 
ma~y d«t their nlue. 

The ~ve officu· of the Compuly, and substantially all of the administrative alii= of Neb 

Division, arc housed in approximately 1S2,00J square feet of 1eaud space r.t 140 Wcat Sht Street, New 
York City. The Company abo leues sales offi<:e1 and wareho!UC! a«ommodatiODS in a number of cities 
throutbout the UDitc:d St.m~. · 
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RECENT DEVELOPMENTS 
ProductS 

The highly competmve nature of all of the markets ia which !he Com{l"lny's pTOd~ are !1014 

maku the continued development of new a.nd 1mpmved products o£ the utmost imporunce for the 

Colllpa.n)' to maintain its position. Some of the more recent additions to the Company's product: lines 

are described below. The Company cannot predict the e."<tent of the ultimate commen::i3l signifieanc::t! of 

these new producbi : 

In th-1 dy•.rtuffs jirld: 
A series o£ Astracel® dyes for one stage dyeing and printing of polyester-cdluiose tibet blends. 

A range of Genalix® fiber reactive dyes for use in the dyeing and printing of cellulose fibers. 

ftc th1 ch1mical f"ld: 
A group of Ga.la.c® surfactants for use in emulsifiers, detergents and lubri~ts and a group of 

Antarox® surfactant$ for use in household and industrial cleaners. 

Gantru® water soluble vinyl ether CQpo!ymen which are used in textiles, adhesives :md eoatmgs. 

paper and photo-reproduction. materials. 

Poteetron® copolymers which are use in the .opacifier, adhesive and-reprod\ictioll field!. 

In lhf {ihologta{ihk fi•ld: 
Thrlle new Titan® 8mm movie cameras, developed for the Company by ~ outsfde liWlUhc:turer. 
A liae of automatic recording m~;chinc:s, mic:rocknsitometert, for ultra-pre.~ cneasurement o£ 

the spatial distribution of. pmjtographic density. 
The Spced-X"R" Proe~ssor, a com~t. automatic: pr!XU!Or (or medic:el X-ray photognphy 

and corresponding new X-ray film and c:bemicd.s for use in this system. 

Supuay41 HD and Fine-X~ hi,h contra.st. ultra nne grain X·ray !ibn for industrial and m~M 

cal USC~. . 

It~ t/K l'f#oducliDt~ jiild: 
· Thuma! Diuo Copier 150 machine and oorre$pondlng paper for uae in this muhme. 

Electrostatic paper for u&e in certain of the electro,tatic office convenience cop;ying machines 

now a-onillble. 

Property, Plut and Equipment 
OuriDr tbe five years ended Decm~ber 31, 1964, the Company expended over $46 million on new 

property and additiom and replac:ements to plant and equip~ent. Expenditures incurrtd in 1964 were 

about $ll,100,000. As of December 31, 1964 approximately $24 million had b«n autho~~ but bad 

not then been eXpended, for future capital additions and replacements withiD the next two y~.s. 

of which about $2,250,000 were covertd by commitments at that date. Additional expenditure~ 

will be required if the Company decides to proceed with the ~:onstrur.:tion of the plant £or prad).lc

tion of polyester film base and th~ central rese2-rch laboratory mentioned above. It is anticipated 

that funds for the proposed eapitll expenditu.res wiU be provided from proceeds from the uale of 1111rket· 
able securitia owned by the Company and from cash generated from operations: • ..._ 

Some of the important proj«ti completed by the Company durlnr the lut five years were: 

(1) Coottructioa. of a large chlorine-caustic: manufacturinr unit at Linden, New Jency. 

{:Z) Major expan1ion of capacity for tnc production of high-pressure acetylene derivatives at 

c.lfett City. Kentucky. This is part of a prorram of ~pansion of these racilitie.s whieh is •till 
coa.tinuhlr. 
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3 1 E.xpa=-ston oi facr..ia~i:S .:~r ill' .Aiuor.:g :slu·fa<"!:a.t'US acti :-fl:a.:et! :~:e.:-me.:~ates at :..~.edt..~ .. X ~w 
Jersey and Calvert City, ;.;:.,ntucky. 

(4) Connruction of a pbotcgrapltic film ar.d ?a?<:r :i!'li~ohi<lg plant near Toronto, O:uario. 

ImpOrta.tlt pro J c:cu recently undo:rraken by the Company include: 

( t) A major modemi:~:ation a:-~d expansion of film coating and fini~hing and quality .::m1trol 

facilities at the Binghamton plant. Expt.nditures of approximlltely $8 million ha.ve been authorized 

for this purpose and work was commenc<!d early in 1964. 

(2) A modernization of the Compatty's dyestUff and pigment faC'i!ities at the Linden plant. 

(3) Construction oE new facilities at Cal\'crr City ior methylamme and related chemicals, tep

resenting" a new product line of tlie Comp;.ny, with uses in the manuiacture. oi agru:ultural chemi~ 

cal!o, surlactants, and animal fe!Cd addith·es. A su!:Jstantial pan of the production will be used by 

the Company iuet£ in th¢ manufacture of other products, 

(4) Expansion of capacity ior the production of \'inyl ether derivati\'es at the Calvert City plant. 
(5) Expansion and modernlntion of diazo paper ·coating lacUit~es at Detroit, ~lichigan and 

ArlingtOn, Texas. 

Consolidation of Functions 
Since early 1962 a major program of cost reduction and consolidation of departments and function!! 

within the Company has been under way. The Company's aceounting functions were merged in 1963 Into 

one corporate department. Other functions which werl! consolidated on a eorpora~e basis in 1963 and 

1964 include commercial development, transportation, warehousing, branch sales-office supervision, 

advertising and promotion, and personnel relations. A further important step was carried out in 1964 

when general divisional and corporate ad!tlinistrative departments, formerly sc'attered at several loca

tions in New York City and Vestal, :-iew York, were combined in a new headquarterS office at 140 
West 51st Street, New York City. These steps have resulted in pcr.sonnt!J reduction!! and improved 

efficlendd. 

Other 
· In Decem~r 1964 the Company ·purchased for cash from unaffiliated parties all of the capital 

stodc of a Netherlands eorpon.tion, )f.V. Lichtdrukpapierfabrlek "De Atlas", which is a manufacturer 

and distributor, primarily in the European Contmon :..rarket, of diazotype and other reproduction equip
ment and materials and related a.;cessories. --.....,.----

The Company is not committed to the completion of any partiwlar projects and may change or defer 

any part of its expamion and modernization programs as the requirements of its business may dictate. 

The business and earnings of the Company rnay be affected by future developments of a general economic, 

business or politieal nature, or by $pecific developments, such as price changes, futurd regulations ot law~ 

covering air pollution, -water pollution, biodegradability of sur!'aetants, or other matters which may ad· 

venely afft!ct the Company's bu!iness, changes in tariffs or the introduction o( new technology by ~ 

campetiton of the Company. 

EMPLOYEE RELATIONS 
As Of December 31, 1964, the Company had approximately _7,500 employees. The total payroU of 

the Company for the 'year ended December .:n, 1964 was approximately $56 mi(lion. 

Approximately 4,100 employl!es eng<~ged in manufacturing operations at substantially all of the 

Company's plants are represented by unions under contmcts effective in most cases for two-year periods. 

Employee relations at all of the Company"s plants have been satisfactory. Except for a 14-day !trike 
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at :.'1<! L:nd.,n, .\'~w Jeney plant m Fcbru:uy :96..!, 'h" C:.':i:r:;m.ny .:a; had· 'lO ;:;:J.t<:~:al worri: ••~;:>page 

or labor d1spute dunotg: th" past five years. 
The Company has in effect various b~efit plans whkh form a comprehensi,·e employee security 

program. These include a retirement plan and grQup insurance arrangentenu co\·ering life, accident. 

hospital, surgical and mcdil;al insumnce. Both the Company and th" Wlployees ~ontribute to the costs of 

the msurance arrangements, Reference is made to :;o.;ote lO to the Financial Stat.,ments for further 

detail:s concenting the r-etirement plan. 

In 1955, the Company adopted an. Exeeutive Incentive Compensation Plan which provides for 

im:entive awards to key management employl!es and special awards to all l!tnployees. Incentive awards 

are made bv the Board o£ Directors on the basis of recot'rlntendations bv the E~ecutive Committee nf the 

Board, wh~ are advisd b~· the President. An employee who is also a ~~mber of the Board oi Directon 

may not participate in any Board consideration of any award to hims~\f, Dir~tl1rs of the Company who 

are not also offic:ers are ineligible to receive awards. For the y~ar cnd(!d D!!tember 31, 1963, incentive 

awards totaling approxlmate!ly $450,000 were made to 164 key management employet:s and special 

awuds totaling almost $24,000 to 59 other employees. lncentiv'= awards for the year ended December 

:Sl, 1964 have not yet been made. Refl!rence is made to Note 11 to the Financial Statements for further 

details concerning tba Plo:l.!l. 
MANAGEMEN'l' 

The directors and aecutive officers of the Conlpll?Y: are as follOW II: 

Jesse Werner , .• , , .••.•.... , .• , ...• 

*T. Roland Berner ............... , .. 

.. John B. Bridpood .....•..... , ... , , 

Harold E. Oancy , •.•• , .. , .•• , •...• 

*Oark M. Oifford .•. , , •...• , ..•.••. 
*John A. Coleman ........ , .. , .. , ... . 
•Joseph F. Cullman, 3rd ............ . 
Francis A. Gib!J.Qm • , , .... , • , .• , .•. 

*Oveta Culp Hobby ... , ............ . 
Bailey K. Howard ......... , ....... . 

•Maurice I...1u.ruJ ..••. , •.•..• , ...• , • 

Mathew Man~ .. , ....•.. , .••.••.•. 

Wm. Peyton Marin •.••.••• , .. , .. , .. 

*Lew R. Wassennao •••.......••.... 

Swnner H;. WUlianu · •...••.•...• , .• , 
*Alvin Zises ., ..... , ....... , ....... .. 

Chris c. Scltuit.e ' •••••••••••.• ' ' .•. 

Title and l'rln.~ip:al Oe=~tion 

Director, Ch:lirtn3tt of the Boa.t:d of Dire<:tors. 
Pri!Side!nt and Chie£ Executivl! Officer of the ' 
Company(l) 

Director; Chairman and Pr!!sident, Curtis~-Wtight 
Corp. (I) 

Director: Ex~;"CUtive Vice Prc:aid~t. Chase Man~ 
hattm Bank( 1) . 

Director; First Vice Pre!sident and Assistanc Pub-
li$her, Boston Herald· Tnveler Corp. 

Director: Partner, Qifford and Miller, Attorney6 

Director; Adler, .Coleman & Co. 
Director; President, Philip Morrit Co. 
Director and Executive Viee President of the Com· 

pany 
Pil'CCtor;. President, The Houston Post Company 

Director; Chairn1at1, Field Enterprises Educational 
Corp.(l) 

Director; Vice Chait:man, Fwerated Departm~t 
StoreJS, Inc. 

Directon Partne~:, Man~, Sturim & Laufer, 
Attorneys 

Dir«tor; Attorney( 1) .. 
Director; I're$ident, M U$it Corporation of America, 

[nc. 
Director an.d Vi~ President of the Company 

Director; President, Bankers Leas.ing Corp. 
Vice Pre;;idertt of the Camptny 
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Philip B. Dalton .................. . 
C. Joseph Hyland , ............... .. 
Arthur J. Young .• , .•.••••..••.•• , . 
.-\ll~n J affy , . . •.. , ..••.... , •...•.•. 

· Herbert L. Abrons ...........•. , ... 
( 1) Mro~ber oi Ex<eu~i~e Committe•. 

T!t:e 'Uld Pr!nciJ>;Ll Occ-~p:o.uon 

Vice President of the Company 
Secretary of the Company 
Treasurer of the Company 
Controller 9f the Company 
Counsel o[ the C!Jmpany 

The dir«:t!Jrs whose nam~s are roarked by an asterisk* in the above list were el~ted dir~etor~ at a 

:>!ceting of" the Board of Din:ctors held on January 27, 1965 to fill vacancies created by resignations 

from the Board. Xone of these directors had any prior connection with the Company. 

ft is the intention or the prt!sent memhe~s of the Soard to considt'!r, i£ requested to do ;;o, a candi

date ~uggested by the reprC3entath·es of the L'nderwriters to fill a \'acancy on the Ba"3.rd. 

All of the executive officers o£ the Company have actively served the Company for n1on~ than the 

las.t five years. 
The annual nlel!ting of th~ Contpanr is normally held on the si!Cond Tuesday in April. In \'iew of the 

offering of the: shares of Common Stock to which thi11 Pros~tus relates, the Board of Directors 

has decided to postpone: tht: election of directors to June 15, 1965 when a meeting will be held to afford 

the nc:w ~harc:holdcrs opportunity to vote. The Board of Directors has fu;;ed May ZO, 1965 as the 

record date for dt'!termination of stockholders entitl~ to no rice !lf and Co \'ote at the meeting. 

Remunl!!ration . 
The following table sets forth the aggregate dirtet remuneration during the year 1964 of each 

direct11r, and each o£ the four highest paid officers of the Company, whose a.ggre~;ate direct remunetation 

exceeded $30,000 and of alt directors and officers of the Company a$ :t group. The table also sets forth 

the annual benefits estimated to be payable to each such p~:rson under the retirement plan at normal 

retirement date and unpaid awards under the Executive Incentive Compcmatian Ptau to each of lhese 

persons and to all the dire<:tou and qflk~$ of the Company u a group. · 

Jesse Werner 
Franci!l A. Gibbons 

Chris C. Schulze 
Sumner H. William$( d) 
Total [or aU Officers 

and Directors 

!Ap;clt!~ 
in Whlcll 

Remuneration. 
Wu Received 

Pre~ident 

&ecutivc 
Vice President 

Vice President 
Vice President 

Asrr>:Ftc 
Dit~ 

Rtml.lllention(a l 

$157,306 
73,318 

6Z,623 
55,517 

Ettimattd Unp;tid Amrd$ 
Annlu1 Und•r 
B~~tiu Executive 
Under [nc~tive 

R~tiran~nt Compenntion 
Plan{b) Pllr~Ctl 

$64.666 
3(),546 

25,623 
29,775 

$ 41,427 
20,942 

15,467 
l5,4<i7 

as a gro~(e) 563,224 102,965 

{a) The amoont1 ,bown iadude ;wardJ pnid b)' !he Qlrnp=y under lhc Exm~tive Itv.:entlvc Coml""l'~tion Pl~n :lntl 

<ldcrrcd ~ompenu!iol\ earned in 11144. ( s~ "Em\llO}"nltllt Contn.cbn b-elow\ 

Cb) The c:!-thn219 ~nume (i)ltinued tmploymtnt ;t J>.biJ' ~tu m clfect on Dtetmber .tl, 1964, exc~pt In the 

~:uc of Dr. Werner wbcn~ lb~t toUt auurned u.kct into ~~~=t pluy ill(;:reaeJ proMro by hb cml'!o}ment contra~t •. 

:trtd .:ontinu:once ot tile rctiro:m~nt ptoltllll with.ouc chang-e. 
{c) AWU<h under the Ex.~tive [n~entna ComfiCnP.tion Plan ue ~trally payable SO~ in the year of a.wll.rd and 

the balan~ in installmmiS ove-r :1. p.:rilld of two to fcur )'Ul'$ as detetnlin~ by lite Sa~;rd of Directors. 

(d) In :l<l.dilinn 'to the :obove amounts. Mr. Wllliam1 receives ~ynwtU from the Company flur.uant to an ~sreetnen: 

to pay llitn a. percentage of ctttain gr<m roy;ltJI lncQltte r~iv(d by the Cornpany. In 1962', 1963 and 196-1 thei~ p:~.y

•nenu were $4.382. $Uil6 and $173, ~peruvdy. The po.ymentt will tl!nni,..le by L97J. 

(e) Mr. Manu, a Dire<:tar, is a 111cmbtr of tile law fi.r:m o£ Yanc~. Sturim & idufu, which rw:lved $31,950 in lepl 

[ee!l hom th~ Comp:wy dudnll 1964. 
16 
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Err.;:>ioymcnt Contracl::!l 

The Pre>u:lem. Dr _reHe ',\·c::~rc '::>., a .:mtracr ,,::h Jhc C::~w.pany prm·;dir.q f-~~ '":ts em;::il)~:t:.,nr 

as President ;:~.nd Chiei E.'(:e~:.H\\'e O:i'icer f.;r a [Jt!n.xl of :i•e yea~s frorn July ~. 1%2. The contract 

5pecifles annual compensation of S;-'3.000. plus Jeierred compen~atton a~ th.e initial ~ate ot $35,000 in 

t963 increasing by SlO,OOO each year up to :575.000 in the la$t year. The deierred compensation is to be 

paid at the r.ste of S27,500 a y<~ar from January 2. 1963 until the l!ntire amount accrued ba~ been paid. 

Francis A. Gibbons, Elt.tcUtive Vice Pres1dent. Dr. Chri~ C. Schu\u, Vice Pre5ident, and Sumner 

H. W!lliams, \'ice President also ha.;.e employment comracts with the Company. )Ir. Gibbons' (antract 

is !or a five-year period expiring August 31, 1967, and provides for a salary 0£ $45,000 per annum, 

plus $W,OOO per annum of deferred .::ompensa.tion to be paid annually at the r&te o( $25,000 frum 

January 2., 1968 until th~ c=ntire amount ac.:rueu has be~n paid. Dr. Schulze's contract is for a three 

year period ~:.pi ring on October Jl. 1%5 and provides ior an annual salary of $45.000, of whkh SS.OOO per 

yl!ar is deferr~d compensation to be paid annually at thl! ra~e of 55.000 from January 2, ~966 until the 

entire amount accrued has been paid. ).tr. \\"illiams' contract commenced on Ja.n·uary l, t962, will 

expire on December 1, 1966, and provides for an annual salary oi $45,000. 

DESCRIPTION OF COMMON STOCK 

The authorized ca.pital ~toek o£ the Company consist~ of 20 million shares o[ Common Stock 

of the par value of $1 per share. 

All outstanding shares of Common Stock rank equally u to voting rights. and dh·idends and upon 

liquidation and are fully paid and non-assessable. The Common Stock is not entitled to any pn:emptive 

r:i(hts and i$ not subject to redemptiol);. 

Non-Cumulative Votiilc 
The Common Stock does not have c11n1ularive vodng dghts, \Vhit:h means that the holders of shares 

casting more than 50% of the votes {or etection of directors c&n elect 100% .of the dirti:tors iE they so 

choose, and in such event the holders 1;1£ the remaining shar~ casting .less than 50%> of th~ votes for the 

elecdon of directors will not be able to elect any person to the B!Ji1-rd of Directors. 

Dividends 

The payment by the Company o£ dividends, other than dividends payable io capital stock of the 

Comp11ny, is subject to restdctiO\\S imposed untler loan agt~ments with 'Metropolitan Li!e [nsurance 

Company d;\ted July 10, 1947 and July 5, l951 covering, respectively, the 2.95'7'o and 3.5% Promissory 

~otes issued lly the Company. At December JL. 1964, retained earnings in the amount of S76,1ZL.:?Sl were 

restricted u to payment of dividends under these agreements. In this connectton, reference ~~ niade to 

Note 6 to the Financial Staternenu. 

Annual and Periodic Reports 
.. 

The <;::ompany intends to continue! sending to holders of its Common Stodc an annual r~pon con· 

taiplng certified financial statements and, nfter the end of each of the first three quarterly period;, quar

terly reports containing tti\3\Jdited ope:rating results. 
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T:~r.s!~r AI<!::.:~ and Re~scran 

First :-:auonat City Bank. :.;:ew Yvrk, ~-:c:w Y·-~k a:d "Carpont~ton Trust Cvmpany, J~rs~y City, 

);' ew J trsey are !he transfer agents io1' the Common :Stocl. and Thr: Chas.~ ~{anhattan Bank, ::-lew 

York, Xew \"Qrk and Comme:mal Trusc Company, Jersey Cit)·. Sew Jersey are the rrgtstnrs ~or 

the Common S tC!Ck. 

PRlNCIPAL HOLDER OF COMMON STOCK 

The following- table shows the numbr:r of shares of Common Stock owned by the Attorney General 

as of Jilnt:ary 27, 1965. 
Tide a[ T)'~af Shue5 Pcrtcnt 

:S~c and Addr~n . a~u Owncnblp Owno=<t otO:u. 

The -Attorney General 
the United Statu 

of 

Washington, D. C. Conunon Stoclt Of record and beneliclally 11,188,410 93.5,r, 
- -

See "Status of th~ Company under the.Trad_ing with the Enemy Act-Other ~[atters'' with respect 

to a Jaw suit commenced by a Swiu holding company ("Intethandel") and. a settlement thereof entered 

into by the Attorney General and [nterhandd rel&ting to certain of the shares of Common Stock owned 

by the Attorney ~neral. After the :;ale of the sliares of Common Stock to which tnis Prospectus relates 

the Attorney General will continue to retain ownership of 21,972 $hares of Common Stock of tlte Company 

representing o.:zro of iu total outstanding shares. The Deputy Director, Offici! of Alien Property, bas 

ad~ised the Company that the Attorney General ~as agreed to retain these shares in respect o£ tlaims 

under the Trading with the Enemy Act by persons who were intervenors in said Jaw suit and who did 

not agree to the settlement; that In his opinion, the claims of these persona· o::Xist onEy in respect of the 

21,972 shares to be retained by the Attorney General; and that these shares wilt either be .sold by the 

Attorney General pursuant to court approval or tetained pendinr the final dispoJition-of the claims, a£ter 

which time such of the shares remaining in the Attorney Ckneral's hands will be sold. 

LITIGATION 

The Company is involved in various legal proceedings of a character normally incident to its busi~ 

ness, including suits involving personal injurr, property damag-e and contract daims. The Company 

does not believe that adverse d«isions in any of thes.= prcceedinga would be of material importance in 

relation to the business of the Company as a whole. ln addition, ~uit is pending against the Company in 

which the plaintiff s~ damages in the amount of $5,000.000. The Company has been advised by its 

.counsel, Mane$, Sturim & Laufer, that tbis suit is without merit. 

Conduct of Businew 

STATUS OF THE COMPANY UNDER 
THE TRADING WITH THE ENEMY A'CT 

Since the Vl!!lting of its 5tOC:k under the Trading- with the Enemy Act, the Company bas been-operating 

pursu;~.nt to authorizations issued iron1 time tO time hy the Government, perruitting the rnanagemtnt to 

l8 

G-I_EPA0019242 



) 

.) 

:J 

:.:munue the :-~ormal conduct of .!s ousmess. : ur ~~t.Urmg speed<: a~~':o!'!::llt!On [or .J.C;:vu:es noc !11 ~ 

!lOrtnal course. The:: iollow•ng- :s an extract iran1 a lt:ttcr to the Company irom the Oe-pucy DiTeetoT, 

Office of .'l.lio::n Property, dated F~hruary J, 1965, with res~ tiJ the Company's status cnd~r ti1e 

Tn:ding- with the:: Enemy Act upon the sale oi rhe shares of Common Stock to which this Pros~ 

re:at~: 

"The Company is presently omducting its business under authorimtlons dated January 4 a.ad 

January S, 1943, wldch are still in Ioree and require specific authorizatio!l by the Attorney General 

for any transaction not in tlte normal course of the Company's business, including certain tram

actions speeifically set forth therein. Cpon the sale by the Attorney ~eral of the shares whicll 

he proposes to seU, the Company will na longer hi! a na~ional of a foreign country within the mean

ing Qf Executive Orders 8389. as amended, and 9095. as amended, and any fanner determinations 

that the Company was such a national will be of no further force and cffeet. Accordingly. upon the 

completiQn of such sale. the Company will no longer 1M! subjfet to the restrictions 11nd controls 

formerly and c:urn:ntlr imposed upon it by virtue of dete~inations made pursuant to the aforesaid 

Executive Orders 1:hat the Compa.'ly was a national of a foreign country. All such r~trietions 

and controls, including the authoriutions referred to above, will thereupon be tenninattld and no 

further supervision or control will be imposed by virtue of·any such former detenninations." 

Sale of SM.res 

Since 1~ the Company hll-5 been designated ;. ''key corporation" purlluant to regulation~ of the 

Departluent of Justice under the Trading with the Enen1y Act which have restricted the sale of the shares 

held by the Attorney General only to American nationals, The regulatiQD5 were revoked by the Depart

ment o£ rustice on January 27. 196S (30 Fl!d. Reg. 825), and there are no longer ·in effe:t any res.tric

tions (othet than tho!le desc.tibod under "Underwriting and Terms of Offering") of the natUre provided 

in said rqulations affecting the transfer of any share$ to which this Prospectus r.clatts, 

Title to Shttes Bem1 Sold 

The Company has been advised by the Deputy Director, Office of Alien Property that the "Attorney 

General hN the right to ~ll the share!: of. C<>mnton Stoek to which this Prospecttu relates ~tad that 

purchuer.s of these sharu will receive good title free ~d clear of any claims, !ll!n.s, encumbrances and 

eq_uitics. The shares of CQmmon Stoc:k pun:hau.d in the public offering will be subject to possible for

feiture for wilful mattrial minepresenH-tion in the certificate to be furnished by each purchaser as men

tioned under "Underwriting and Tenus of Olfering" in the third paragraph following the lin of t:nder

writers. 

Other Mdten 
In 194-2 J.nd 1943, .approximately 475,000 sbare.s of old A Stock artd all the outstanding 2,050,000 

sharu of old B Stock were vested in the United States Government uttder the Tradlq with the Enemy 

Act, u amended (the "Act''). In October' 1948, a Swiss holding company ("lnterhandel'') commenced 

an action in the United States Distri<:t CQurt for the District of Columbia for the return of 455,624 of 

the shares of old A Stodc and all the outstanding shares of old B Stock on tltc ground that it was the 

owner of these •hares ud W1U not Ill enemy or aa ally of an enemy under the Act. At various timC!s 

theruft¢ mort~ thlln 2,000 persons, alleging that they were sbarebolders of lnterhandel and not enemies 

or allie$ of enemiei intervened in that suit in order to protect their interests, if any, in the shates, regard

less of lhe mtus of IoterlwtdeL 
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in :956 interhandei·~ ~odlp!amt .Vis. :hsrr.!S:ied for m; i:ui~re to comply w1!h .:eroun orders o£ ::he 

Distnct Court. and that dismissal wao; affirmed by the Cruted States Coun of Appea.i:l for the Distri<:t. 

of Columbia Circuit. Wh1le lnterhandel's ~ompl.a.int slOOd so dismis!.ed, the Attorney ~neral rook step~~ 

to offer ior sale 75~ oi the shares dam1ed by Int~rhandel, •oget:Per with other sh~res of o!d A Sto<;::k not 

claimed, resening a certain number oi shares of old A and old B Stock for the <:Wm:~ of all th~ int~rvcno.-s. 

This propos«! offering did not take place becau~ the Supreme Coun oi the United States sub,equently 

reinstat«! Interhande\'s complaint and th~ provisions of the Act, as th~n in for~:e, required the Attorney 

General to retain property subject to an action under the Act until iu termioation. In l%2 the Act 

was amended to ~mit, under certaiu circumstances, sale~ ol property duting- the pendency of an action 

and to ~ntitle 11. successful daimant to recover from the government either the net proceeds of the sale 

or just c:omp<lnsation. 

fn December 1963 the Attorney General and lnterhandel entered into a settlement of the b.w 

suit and most of the intervenors consented to this settlement,_ which was subsequ~ntly amended. Of the 

shares of CAJmmon Stocl;: to which this Prospectus relates, 9,887,J88 are being offered for sale by tne 

Attomey General pursuant to the settlement agreement and the Act. The proceeds rec~vw by the 

Attorney Gener;tl from the sale of such shares will be dividw between the United States and Interhmdel 

in a~rdance with a fonnula. established by the settlement agreement. The fonnuta provides that the 

United States will receive reimbursement for certain ~n~, fifty percent of the remaining ~les 

proceeds, and certain other sums. Interhandel will be entitled to the remaining balance. The remaining 

shares are not involved in the. Inter handel litigation and are ~ing- offered pursuant tQ the Act. The 

Attorney General will retain 21,972 shares of Common Stocl< to cover the claims of tho$e intervenors 

who had not expressly consented to the settlement or could not be located. See ''Prlncl~ Holde1:' o£ 

Common Stock" 

Of tlle shares of Conunon Stock to which this Prospectus rt:la.tes, 976,275 shares represent shves 

issued by the Company to the Attorney General in 1!153 upon the sale by him of 8,678 shares of stock 

of G;!ne~ Dyestuff Corporation (see "The Company") whkh lad been vestcl in 1942 under the Act. 

A suit undel" the Act (Boluta,., t!l al. v. UKittd Staltl, No. 293-63, United States Court of Odmt, 

amended petition. filed November 20, 1964) hu been brought against tqe United S~tes userting claims 

against the Cn.itcd St:ates for the proceeds r~eived by the United .SI:lltes Crow the .sale by the Attorney 

C.:.neral of 6, 703 of the General Dyestuff Corporation $hare3 in respect of whi.;h the Attorney General 

11ow holds 754,087.5 shares of Common Stock o£ the Company. The Company Jw been advised by the 

Deputy Director, Office of Alien Property, that neitllcr these: cb.inu nor the pendency of the suit im~r 

the Attorney· G;!neral's right to sell said share!! of Common Stock of the Company or to transfer good 

title th~reto, free and dear of any claims, liens, ~cumbrances or equities. 

LEGAL OPINIONS 

Legal marten in wnnl!ction with tile sale o£ the shares being offered by thb Prospectus will be 

passed upon for the. O>mpany by S~. Spiegelbeq, Fried & Fr.ank, 120 Broad~y, N~ York, N. Y. 

and by Manes, Sturlm & Laufer, 70 Pine Street, New York, N. Y. and for the t:nderwriters by 

Wilm«, Cutler&: Picke.ring,900-17th Street, WashiQitOn, ·o. C. and, :u to certain t=tter!, by Cnlvath. 

Swaine & Moo~. One Chue. Manhattan Pl;u. New York, N. Y. 
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EXPERTS 

The fuune~al statements mdud~ in this ProspectUs (and related schedulC$ i.nclud~ u1 the R~

tton Sratemant) have bef!n eJCWUned by Hask:ilu & Sells a.s o£ 0~ 31, 1964 and for the five yon 
end~ Occember 31, 1964; by Atth.ur .'\.ndersea 4: Co., for the year ended Dece111bu 31, 1960; :r.:!G by 

Wright, long & Company as of DI:Celll.ber 31, 1964 znd for the four years ended December 31, 1964, 

as stated in their opinions ap~ng in tbis Prosp«:tUJ. and have been so included in. reliance u.pon such 

opinions given. upon the au.thorll.'y of the¥ fu;ns as expena in ~UdittDI' .nd. aecountiDC', 

The statements made in t:l!is Prospec:tus undu the hea.dhlc "Sta.tus of the Compaty Ullder tb~t 

Trading with the Enemy Act," in the third ~ntenee of the fourth puagraptt undet' the heacfinc "The 

Company," and in the last ~ph under the heulq "Prittcipal Holder of Common Stock" a:re 

included in thb Prospectus upon the authority of the Deputy Director, Office of Allen Property, an.d 

in relian~ upon. hia advice furnished to the Company ~nd conftnned in a letter to the Company, datt:d 

February S, 1965, a copy o£ wbit:h has been filed with the Registration Statemmt as an exhibit. His 

letter also states, among othu things, that the stateme.iits referred to above ate correct as to lll&rtets of 

law and legal conclusio.u • 
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01?1:-.:10!-i'S OF INDEPE:-<:::::;E~T ..::£RTrF!ED Pt..'BL!C ACCOL-:-fTA!•lTS 

Gz::-rn.u A:ru.1::-r1t & FtL)( CouoLI."tiON: 

We have eumined the: consolidated balance sh~ of General Aniline & Filnl Corpontioo and 

its consolidated sub5idiarie.t as of December J t, 1964, the related statement of COil!!Oiichttd income for 

the five years then ended, and the relat(d statement of consolidated r~~:tained earnings fol" the three year:J 

then ended. Our ~nation was· made in aeeonbnce with generally ;~.cccpted auditing !otancW-d$, and 

a«ording!y included sueb tesu.of the accounting records and such other auditing proc:~ures u we CDU· 

sidered nec:e5sat'y in the circumstances. [n making such examination. we ga.ve consideration to the audit 

work pc!rformtd by other accuunting firma· who also have examined these financial statement! and whose 

opinions appear elsewhere in this _Prospectus. 

In our opinion, the above-described consolidated financial statement$ present fairly the financial posi

tion of the eompaniu at December 31, 1954 and the results of tbc:ir operations for the stated periods then 

ended, in conformity with generally ac«pted accounting principles applied on a consi&tent basis. 

N cw York. 
January 25, 1965 

G!tNltll.l.t. AN1LU.II!:. & FILll CoUOI.A"l'IOK: 

We have examined the .:onsolidated balance sheet oi Genetal Aniline· & Film Corporation and iU 

consolidated subsidiaries u of Dtcember 31, 1~. the: rc:lated statem~t of consolidated inc:om~ for the 

four yean th1!11 ended, and the rda.ted statc:ment of eoll501id.ated ret:Uned earoipts for tbe three years then 

ended. Our examination was made in a.Ceordance with generally aeccpted auditinr lltu\dud$ iUld aoc:ord· 

ingly included sucb tests of the 1ee0untit~g records and such other auditing proc:~ure:~ as we eotiSidut:d 

necessary in the ciro::.wnst:lnees. 

In our opinion the above-described co!Uolido.ted fuianeial statements present fairly the eon110lidated 

financial position of General AnUine lk Film Corporation and itl consolidated subsidiaries at D«:ember 

31, 1964 and the r=u.lts of their operati<ms for the statf.G period;, ill conformity with renerally accepted 

ac:countinr prlndples consistently applied. .. 
WUGa:T, loNG & COil!'ANY 

New York. 
J anrulry 25. 1965 

OAH)o10J7 U. 
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-~EH£1L ... L Asu.r:-~z: & rii'.K Coii:?01ATrOX: 

\Ve hav~ examined the stat~mettt of consnlid:.ted income oi G<:n~~ Antline & Film Cm-p<mmon 

and subsidiaMe$ for the year ended Decem~r J l, 1960. Our txamination Wa$ made in attordance l'.'n:h 

generally accepted auditing standards and accordingly included such tests o{ the ac~:ounting rce.ords ;~end 

such other auditing procedur~ as we considered neec.ssary in the cir~um~twces. \Ve have not made an 

eXamination for any period sub~uent to December 31, i 960. 

In our opinion, the statemen.t of conwlidated income appearing in this prospe~:tu;, iMofar a, it 

ro:!lates to the year ended Decen1ber 31, 1960, presents fairly the r~ults o( o~ration~ of ~neral .'\nUine 

& Film Corporation and subsidiarle·s £or that year. in conformity with generaUy aGCept~ a~counting 

principle~ applied :m a. consist<".l.ll basi$. 

:-few York, 
Jantw)'" 25, 1965 
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GE.''ERAL A.'LLI:"'"E &: FlL\1 CORPORATION 

A.o.'ID CONSOLIDATED SUBSIDIARIES 

CONSOI.lDATEO BALANCE SHEET 

December 31, 1964 

ASSETS 

Current A:uets: 

Ca.sh ..................................... ~~. ....... _ . .£ ....................... , ............................ ~~.. 

U. S. Government and other marketable securities, at cost which a.pproxi~mtcs 
market •.•...•.••.•.•..•..•••.•.••.....••••. • • • • • • · · • .• • • ..•••••.•..• 

Aecounts receinble: 

Ttade .............. " ...... 1" .................................. . 

Other .............................. _. ............ . 

Total .......... · •· .. • · · • · .. •• • • •· • • · ••• · ·•· · · • 
Less allowance for doubtlul ac:counu ••• : • ••• , ••••• , , •• 

$ 29.769,413 
4,216,842 

~.046,255 

604,817 

Inventories, at the lower of average cost or muket (Note 2) , ••••..•• , •• , •••• 

Prepaid expenaes ........... ......... 1: ............... 1!.": .................... •• ,. .............. . 

Total current aucts ••••.••••.•••. , ••••• , ••.••• , •••.• ; •...•• 

Other Inveslments and Advances, at C03t ( ~ote 3) •• , ..................... , •.... 

Property, Plant and Equipment (Note 4) : 

Land and land improveme~ttt .••.••••••••.••• , . , ••••••• , • 

BuildiDfl and building equipl11!ftt .•••.•••••••••••••••••••• -

MaclUnery and equipment • , •.• , ••.•••••• , .............. . 

Constrw:tion in progre.st •••.••.•....•••••...•••••..••••• 

Total- at CCJit ................................ . 

-4,008,178 

«.234,115 
98,237,935 
7,746,894 

l5-i,227 ,782 

Less w:umulatcd dep_rtclation and amortization ...••.••.• ~ . 73,725,949 

Property, plant· and equipment-net •.••••.•••• , ••• , •.•••••.••• 

Defetred a..a.r,. of •I Ill •• I* 11!119. I rl llo t 11 II ...... i .. ..... •• .... Ill 111•t 4' ; ........... .,'4- .. il .. •• II; 

P:a.tents, Ti:ade.marb and Formulu , ...................... , ........... '": .• n •• 

Total .............................................. ., .............. ,." ....... .. 

~ 2,986,289 

40,924,121 

33,441.438 

53,791,650 
·1,132,859 

132,276,357 

3776.641 

80,501,833 

163,123 

The ao;ompanying Nate$ to Financial Statements are an intqnl part o( this atatement. 

0AF55J(}J715 
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GE.:>iER..U A ... '\ll.DiE & FIL-'d CORPORATION 

.L"iD CO:'iSOLIDATED SCBSIDIA.RIES 

Current Liabilities : 

CONSOLlOA "fED BALANCE SHEET 

Decembet 31, l964 

LIABILITIES 

Current installm~nts on long-term debt ... _ ... - ..•.....•...••..•• , ..•••. , .. 

Accounts payable: 
Trade - _ . _ ...• _ .. _ .. , _ ... _. _ . _ ..... _ •.... _ ....•.. 

Taxes withheld at source ... __ ...... _ ...... - : • , ...... 

Other ....••...•............. _ ..... , ...... , ...••.• 

Accrued expenses : 

PayroU ••••••••.••••••••••••••••• , •••••• , ••••• , • - • 

Inter-est ......... -..... • - ... • ... • • ..... • •••• · .... • • 

Federal income taxes (Note 5) , ..................... . 

Otltt'f taxes . ~ .. ' ~ . I • I •• 4 t .. t • a ... ~ 4 "' •• L I • t 4 ~ • J ' I ..... t 

Film processing .... -. , •...•. -•.•....•.•....•...••.•• 

Other •...... , .. ~ .. ~ '"" . ~ ......... ~ ................ 1 • t ~ 

$ 6,253,616 
873,927 
797,552 

1,538,179 
179,588 

4,299,171 
803,581 
468.711 

l,5SZ,588 

Total current lillbiliti~ -•..•..•.•. , •.•..•. , .....••..•••..•.. 

Long·temt Debt Less Current Portion Above (Note 6) .•..••..•••....• , , ••..•••• 

Other Li.Wilitie.s ~ 
Deferred Federal income tal{ell (Note 5) . _ ..•...••.••..•. , 

Other , .... ,, ................. ·-~ ... , ........ ~··· ...... "1." ...... •• 

7,862,064 
657,908 

ToW other liabilities ••.• , ...••.••.. , • , , ....•••• , •... , ••• , •• 

Deferred lttYI!1ltment Tax Cr<:'dit (Note 5) ...................... , ............ . 

Re5erve for Workmen's Compen~tion Sdf-l1!3ur.ance, l!tc. •••••.••••••••••••••••• 

. Commitments and Conting~t Liabititie$ (Note 7) 

Shareb.oldera' Equity: 

Common 5tock, $1 pu value, authori«d 20,000,000 shiU'c'; 
issued and outstanding 11,966,1Jl.5 shares ............ .. 

Paid-in surpltt$ (Note 8) ...... , ..... , ................. . 

Retained C!Ulliugs (Note 6) ......... -, ................. , ._ 

11,966,132 
17,739,598 

139,811,595 

Total $\tarcho!der:s' equity , ..•.• _ .•..••••..••••... , .• , ••.. , •. 

Total •. -•.• , .•••••.• - .••••.••.•.•••.•.•..•..••••••..•.. 

$ 2,250,000 . 

8,871,818 

19,046,913 
18,250,000 

8,519,972 

1,025.133 
358,612 

169-,517,325 

$215,717,955 

The accompanying Notes to Financial Stat~ents are an int~ part of this st:atl;rl.'lent. 
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GK."'ffiRAL A..'n.t:'iE & FJL'II CORPORATION 

AND CONSOLIDATED 'SUBSIDIARIES 

STATEMENT OF CONSOLIDATED RETAINED EARNINGS 

For the Three Yu.n Ended Dc<:ember 31, 1964 

Balance, January 1, 1962 ............ "··...... •• . .. • .. . •• • • . . • • • • • • . . •• • . • • • • .• $112,388,130 

X"ct Income for the Year Ended Decem~r 31, 1962 ............................. .. 

Total •..••••.• , •..••••••.. , .•.. ·.~ •.••..••••..•..••..••...••••..• 

Additional Federal Income Taxes for 1944 to 19-M and Related Interest ••.••.••••••.. 

Balance, December J1, 1962 .•••• , .... , ••. I ............... .' ................... , 

Net Income for the Year Ended Dccem!H!r 31, 1963 •.••.•••••••••••.••••••••••.••• 

Balance, December 31, 1963 •••••••.••...••••••••• 1 •••••••••••••••••••••••••••• 

Net lnoomc for theY~ Ended December 311 1964 ............................. .. 

Adjus.tment of Provisions for F1:deral Income Taxes. (for years prior tn period covered 
by the statement of income) ................................................. . 

Balance, December 31, 1964 ••••• ; •••.•..••••.•••••.• • • ..••. • • • • • •• • 1 •••••••• ' •• 

9,159,113 

121,547.243 
1,238,530 

120,308,713 

8,088,943 

128,397,656 
10,705,939 

708,000 
$139,811,595 

The a.ceompanyin( Notes to Financial Statements are an ictegn.l put of this statement. 

.. 
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GE:'t'ER.AL .\." l~'E & FILii CORPORATION 

A."iD CO!'iSOUDATED SUBSIDIARIES 

NO'l'ES TO FINANCIAL STATEMENTS 

( 1) PuNctl'LES 01" CONSOt.IDA'tiON: 

The accounts of aU subsidiaries, none of which: is material, arc included in the consolidat~ ~da.l 
statements exc.ept £or a Xetherla.nds subsidiary which wa.s ac.quired in December, 1964 (see Note 3). The. 
Company~s equity in the net assl!tS of the consolidated .sub:~idiaries as of December 31, 1964 wu 
51,986.889 in exct!ss of the investn-.ent.s in ~u\':h .subsidiaries. [n I!OI150lidation, tim; amoun' ha.s beea 
included in n:taincd earninp. 

(2) IKVENTOIIES: 

Inventorie.s .arc priced 11.t the Jqwer of average cost or market. ~Iarket represents the lower of 
replaCCD.tent cost or net realizable vuue. 

The following inventory amounts were Ul!ed in c.omputiog cost of products sold: 

Deeetnber 31, 1961 . , •..••... 
December 31, 1962 .••.•.•••. 
Dec:embc!r 31, 1963 •• , ••.•.•. 
Deeanber 31, 1964 ••• , •••... 

Fuwhcd 
GoodJ 

$21,586,544 
·20,385,604 
20,317!333 
23,217,878 

(J) Omltll IMVU"t)IEHTS AND ADVAN'CitS! 

Wot.k hi 
p~,. 

$17,363,628 
17,813,269 
19,178,510 
l9,670,SZ3 

Raw 
Marcriat. 

.t Supplies 

$11,123,603 
10,377,503 
9,712,071 

.J0,90J,Z49 

Tol2l 
tnventodcs 

$!0,073,775 
48,576,376 
49,207,914 
53,791,650 

The Company owns 49% of the common stOI:k of Chemical Developments of Canada, Limited. The 
rcmainbl&' 511& is own~ by Dominion Tar and Chemical Company, Limited. An initial dividend of 
$24,500 (Canadian) was reeeived in 1964. In D~ember 1964, the COmpany acquired all the ouutaudin,r 
capital stack of N. V. Lichtdrukpapicrfabrl~ "De Atlas", a Nt!thedandS corporation. The c:ou of invest
menu in. and advances to these c:ompanie~. which is included in·other lnvesbnents and advances, is approxi
mately ~70,000 in excess of the tquity In their net usets at DecCill~ 31, 1964 • 

(4) DUUC:U.1'10M AND AKOJ.TIZATION POLICY'; 

It is the. policy o£ the Companies to provide £or depreciation and amortization of lilted assets gener
ll.lly ~~ot straight-line. rates hued on.the esdmatcd semc:c live.s of the property. The ranges of annual 
depreciatioa. ratu, ;tnenlly, were as follows: 

Land improvements • . • • . . . • • • • • • .. . • . • • • . .. . . .. .. .. .. . • • 2%-10% 
Buildinls md building equipment .. .. • • .. • .. • • .. • .. . .. .. .. "74-10,; 
Machinery and equipment .................. , • • • • .. .. • • .. • 3 ?'0-201& .. 

Mainteuance and repairs, :and minor ren~r ~~ond betterments an: ch;r(cd directly to expense. 
Additions and the more important rcnewills and betterment& are C~~.pitalilcd. Sinee January 1, 1959 
pun:hues cf a.ssetl with a unit cost of $200 or le>.~s have been c:hat¥cd to expen~. In 1961, the remain· 
l!Ji a.et book vatu~ of such IW(!t.$ ac:quiwi prior to 1959, amounting to $720,000, was .charged a.s addi-
do!W depreci&tiott axpenu. . 

'¥1 
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GE."'i"ERAL A."'sll.l~iE & FIL.'\1 CORPORATION 

A.."''D CONSOLIDATED SUBSIDIAR.IES 

NOTES TO FINANClAL STATEMENTS (Continued) 

\'4-) DEPUClA'fiO!i AND A)(ORTitATtON POLICY (Continued): 

t:po!l the sale or retirement or property, plant and equipment, the cost and r01lated accumulated' 

<!eprectanon are removed !rom the aa:o1,mtS; thl!l .-esulting profit or loss is reliected in income. 

Leasehold improvement.'l are, in g(;neral, amortized on a straight-line basis ove.- the tenus o£ the 
rellp~tive leases. 

(5) Fmu.u. INC<nu: TAxi!S: 
The Federal income tax returns of the Company and its SJ.lbsidiaries have been eu.mined by the 

Internal Revenue Service through l!l'6l. TI1e Company believes that adequate provision h:u ~n made 

lor any asse55ments of additional tax. which. may arise as to years not yet examined and settled. 

For Federal income tax pu~ses only, the Companies use accelerated depreciation methods and, 
since 1962, the snorter .. Guideline li,.es as permitt~ by the U. S. Treasury Department. The resulting 

reductions in the provisio~ for current·F:ederallncome·taxes have no effect on net income, however, since 

amounts equivalent to such reductions are provided lor deferred Fedenl Income taXes. 

Th.e investment credit available under the Revenue Act of 1962 is being deferred and reflected in 

income ratably over the estimated service. lives- of the respemve assetS. 

(6) Lot.N AollEEMENTS t.ND DIVIDEND RESTUaioNs: 

Lo.ng-tenn debt represents the non-current portion of the ~lance of u!IS«W'ed loans from Metro· 

pol!tan Life Insurance Company as foUows: · . 

2.9S~ note due June 1, 1967, with a prepayment of :f:l,OOO,OOO on June 1, 1966 and balance of 

$4,500,000 payable June l, 1967. 
J.s,-., notes due }.tarclt l, 1972. with. annual prepayments of $1,250,000 csch on. March 1, 1966 

throuch 1971 and balance of $5,250,000 payable M:uch l, 1972. 

Dividends are restricted under the provisiom of the loan agreements. Under the most restrictive 

of those provisions, $76,121,281 of the C011$0lilkted tl!tained earnings &t December 31, 1964 was not 

available for dividends. ' · 

(7) ComU.UTJolENTS AtrD CoNTINGENT LxAIUl-l1'11t!l: 

At December .11, 1964 there were certain civil lawsuits and claims pending against the Companies 

wh.ich, in the opinion of the Company, will result in no material loss. 

At December 31, 19M the Companie5 were obligated under lolll'~tenn !cues as follows: 

La..c• Antopte . 
Explrinr io AruP.Ial Rtntal 

2· 5 years ..••... , • . • . . • • • . . . . . . . . . • . $1,270,o0o 
6-10 years • • • • • • • • • • • • • • • • • • • • • • • • • • • sz.oeo 

11-20 years • ... • • • • • • • • • • • • • . • . • . • • • •• 850,000 

At December 31, 1964 the Company had commitments of apProximately $2,250,000 for tlte a.cquisi· 

don of property, plant and equipment. 
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GE:.\ER..-U . .\."lll"E & FlL"ri CORPDRATIO:-t 

A. ... 'D CO!IiSOUDATED St.:BSWL\.RIES 

NOTES TO FINANCIAL STATEMENTS (Continued) 

(8) PAm-IN SUIU'LUS: 

As a result of a recapitalization of the Company in 1964, $4,837,166 was added to 'paid-in surphu. 
This amount repr~sents the excess of the stated value of the old shares issued, !ess the carrying vaJue of 
,hares held in the Treasury, over the aggrtgate pat value of the new shares issued. 

This addition of $4,837,166 was the only change in paid-in surplus during the three y~~ ended 
December 31, 1964. 

(9) R.rtTIIoAcrln ADJUSTJ.r.!NT: 

In 1961, a provision (or contingencies of $850,000 was Charged to expense. It wu determined in 
1962 that this was no longer required and the amount provided was credited to expense. The statement 
of consolidated in«:.ome for the years 1961 and 1962 has bt:en retroactively adj114ted to reflect the reversal of 
this item. As a result, the net income which was _reported in thct annual reports to shareholders has been 
inct~led $408,000 for 1961 and decreased $408,000 for 1962. 

( 10) RlttxtutKtN1' PLAN : 

The Companies have J.n employee: pension plan under which a pension trust has been establlshed 
with BaukM.s Trust Companl for the purpose of funding the pension benl!lits. The plm Is non-contribu
tory on the first $4,200 of uch l!tnploycc's t..tsie annual compensation. Employees ma.y dect to contribute 
at the rate of ~?b of earnings in I!Xeess of $4,200 bi ordtr to receive larger benefits. 

Upon retirement, all employees will r~ve retiteml!!nt income based generally on length of service, 
compensation levels, and l:hc extent of their own contributions. 

The Co_~p~nic&' contributions to the Plan for the five year£ ended December 31, 1964 were 
$1,500,000, $600,000, $1,500,000, $1,000,000 and $1,200,000, res~tivei.)r. As of December 31, 1964-, 
the unfunded prior scrvicl! costs \lnrler the plan, based upon a report of actuaries, are approximately 
$5,100,000 (including approximately $2,400,000 u a result of amendments to the plan in 1%3 which 
provided additional prior service credit for certain ernployeu). 

( 11) EX:Ectl'tn'X INCr.MTlVS CoNl':tNSATIOM :Pt.AN: 

The Company has an incentive compenllation plan which provides that, in its discretion, the Boanl 
of Directors may credit to the incentive compemation fund !1.$ soon as pra~ticable after the close of each 
ealendar year an amount up to 6,:. of the exce5s (if any) of adjusted consolidated net income btfore 
taxl!s over 6% of the consolidated net wonh -.t the ~11Jiing of the year for which the computation is 
being made. Awards from such fund lll'e g~nted by the Board of Directori and are generally payable 
50,0 in the year of award and the balance in installments over a period of two to fout years as determined 
Loy the Board of Dlri!Ctors. The aggregate awards from the fund in any year may be more or less than the 
amount credited to the fund in that year : If the awards are I~ than the amount credited, the ex~s at the 
amount credited over the aggregate amount awarded is carried £orward and..avlitable for distribution in 
any succ~inr year or years, except to the extent that the Board of Directors directs that such excess be 
removed from the fu~:~d. · 

The prv\'isioiiS for the incentive eompen.sation. plan charged to income for eaeh of the five years 

ended December 31, 1964 were ~?,668, $110,221, $64{1,838, $470,146 and $700,657, respectively. 

29 

of\FOOJ03'120 

, 

G-I_EPA0019253 



(J 

u 

GE.""'"E.RAL A.'\~"E & FU...'\1 CORPOR.-4.TIO!II 

AND CONSOLIDATED SUBSIDIARIES 

NOTES TO FINANCIAL STATE~NTS (Conduded) 

( 12) SuPPL£w:&:NT.UY Pllott't ..wo Loss INFoxlo[ATioN: 

The following is a summary of certain expenstll: 

Yw: &dell Dtcallbe:r- 31 

l96Z 196.! 1964 

Maintenance and rep&in; , •••• , •.•••• , . ~.691,079 $9,265,576 $9,938,563 

D~redation and amortiutlon of property, 
plant and equipment ................ 6,224,098 6.676,828 7,231,628 

Taxes, other than taxes l)Q. income: 

Social security and unemployment •• 1,98.1,899 1,919,892 1,154,299 

Real estate and personal property •• . 1,275,079 1,317,091 1,.384,226 

Other I "' 6 • -to • I ~ .. ojo .... II- .. If! • I • I ~ I. 6 .- .. I • 198.614 169,258 140,276 

Rents oil • .. oo lo I .. • 1 •"' ""'.'II .jl ••• • ...... Ill • •". 2,044,223 2,#1.555 Z,990,406 

Royalties I .... "'" ... • I 'lll 'II I "" " .. "' •• ._ • • oo ~ lo. olo I I 175,64-1 231,725 456,900 

The above amounts were charced dirtetly to income in the respective periods. Secreptlon between 
charges to cost of products $Old and to expenses is not practicable. . 

There were no management or service contract fees paid. 
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UNDERWRITING AND TERMS OF OFFERING 

The several t.'nde:rwriters named below, acting through their ~presentative:; named. on the COVt!t' 

page of this Prospectus, have entered into a Purchase Agreement with the Attorney ~neral pursuant to 

which they have agreed severally to purehase the following respective numbers of shnres of Common Stock 

of the Company. Tru!se purchases an: subj~t to the tenns and conditions of the Purcl\ase Agtetm.ent, 

a eopy of which is filed a.s ao exhibit to the Registration Statement. t:nda- certain circumstan~es i~volv~ 

ing default of one or more Cnderwrico:trs. the commitments of non-<lelaulting t:nderwriters may be 

incr1)8.$ed and less than all such shares of Common Stock .my be 5old to such Underwritus by the 
Attorney Getternl 

U!Ulerwriter 

Bl)'th & Co., Iuc. • • , •• , .•• , • , .... , ...... , •• , ••• 
'fhe Firit Boden Corporation .... , ............ . 
Abbott, PI'OilfOr a. Pl.iue ....... , ............. .. 
A~·FUblOW Company ........... , ........ . 
.t\d>ulu 1: Pllclt ............................... . 
AUm & Compu)', r~~eorporatcd ............... . 
A!Uton-Wilu.m.. CllUt~:r .................... . 

A. E. Ames &: Co~ Incorporated .............. . 
Andell<lll. & Strudwick ...................... .. 
Andrue!D a: Co. ............................. .. 
Arthur1, wtrana-e a: Co ...................... .. 
Astor- & Rott ......................... •· ...... . 
Alldnsoo :u~ol Compu.)' ....................... .. 
Alll:blnelou, Parker 4: Redpath ............... .. 
Bmca. Clmmerd:&l~ II:Uiana .................. .. 
Robert W. IWI'II A: CA. lllcarporated ••••••. , •••• 
B~ L&.,..Ue A: Rude ........................ .. 

Bell a: Farnll. fll.C. ............................ . 
Bernstein a: Company ......................... • 
Bi1le,. a: Co. .................................. . 
Bi.re!T&~ ............................. . 
Bitt, Wiboo a: Co., :ble.. ........ : .............. . 
Br..ia:e a. ComP"''J', IlK:. ..... , ................. . 
Allan Blair 1: CtlmpaD;r ................ , ....... . 
William Blair- &: CoMpany .................... .. 
Blanki!IUhlp, Bfakdy 4- Stnnd, Jne. .......... .. 
Blunt Ell!• 4t Sil:amont ....................... . 
Gearse D. B. Bonbri&ht &: Co. .. ............. .. 
Bono"orth, Sulllvm 1: Coasp..a:y, Inc. , .......... . 
E. D. Bo:l'l1tou A: Co., Ino::. .................... . 
BtaUII, ·Monroe 1: Co. ......................... . 
BruJh, Slocumb 1: Co. Inc. ................... .. 
Rl~ J. Blade It <A. • , ...................... . 
Burrow-. Smith -u>d Cocl!l*t!Y ................ .. 

Caldwell Phillip:~, Iue.. ......................... . 

Addreu 

14 WaH Str«t, New Yotlr, N. Y. Ul005 
20 Exclwlre Pl~t:e, New York, N.Y. 10005 
911 E'a1t )fain Slret:t. Biclunond, V.a, 2321-4 
215 W. 7tlt Stteet, La& .M~le$, Calit go(}L4 
liO Broadwa,-, Nc.w York, N. Y. 10005 
JO Broad Street, New York, N. Y. 10004 
l'lorthwmem B.M: Bulldin(-, Mintleapoli._ 

Milln.SS40Z 
2 Wall Str~t. New YOl'fc. N. Y. 10005 
!Ill Eut Main Street, Richmolld, Va. 2JZI2 
JO Brcwl Str«t. New Yo4; N. Y. l0004 
2 G&to~way Center, Pitttburall. P~ 152S 
111 Bro&dway, New York, N. Y •. 10006 
U. $. Banlt Bu!ldiDf, Portland, Ore. 97204 
1705 H Street, N.W., W~blnrton, D. C. 200015 
Piun. Della Seal. -4, Uibn, Italy 
7Jl ~tJrth Waur Street, Milwaukee, Wise:. 5lZOl 
SlOP bt Cltt N•ti-' Baalc Blli!dblc', 

HOIQCon, Ta. 77002 
ll!lll£ollllna Avenue, !ladicoa. Wise. SJ10J 
Fridl: Buildiac, Pitukr1b, h 15219 
14 W;dl Sttett, ~I!W York, N. Y. 10005 
1700 K Street, N, W., W~&tmt. D. C. 2Cl!l06 
l.SS San:some Sue«, San Frandxo, Y!if. v-4104 
1421 Chutnut Strftt, PhiladclpltR, Pa.. 19102 
US So. LaSaUe Street, Chit:tiO. IU. ISQ«<.l 
IJ5 So. lA.SJite Street, Ch!c::qo, lll... 6060J 
E.quitabte Bnilo!in1, Pon[Ud. Ore. 971(1.1. 
Ill W. Mooroe Strw, Chi~IO, 111. 60603 
100 Powers Buildinr, Rocltescu, N. Y, 1-461-4 
660-l71h Strftt, Dctl.v~r. Olio. 802HZ 
lU Btuadway, N~w Yark, N. Y. 10006 
735 Nonh Water Strctt, MU~ee, WiiiC. 53ZOZ 
465' CaUlonU. Street, &n Fr&~~asco;Callf. 94104 
4 Albcmy Str<ect, New York. N. :r. 10006 
174 Somh Main Street. 

Stlt Lake City, Utah 84101 
W 2JBl Fir1t Nali~l BPik Swlditls', 
S~ PauJ, MinD. SSlOl 
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\ .... 

I ... 

() 
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U nd..-.vriter 

Carmen a; Co.. Inc. ............... , ............ . 
Quin<;y C»s A so<Xiares, lnc:. .................. . 
The QJo.go C'qrpon.tiou. ...................... . 
Chilu &: ComJW11y ................. , ......... , • 
John W. Clarke & Co. .................... , , •. 
C. C. ColUnrs and Olmpa~~y, Ioc:. ....... ! .... .. 

Julia~ C9llinJ & Compmy .................... .. 
\\"1lliU11 J. Collins & Co ... , ................... , 
Demps-ey-Terelu & Co., Iae. .................. , 
Dittmu &: CoiD{IID:J', 1m:. ............ ., .• , ... .. 
Dooly, GQ-ti~ &: Co. Inc. ..................... . 
Ooullbs s~ritics. Inc. ..................... -.. . 
Orqfus & Co ...................... .-.......... . 
F.utmu Dillotl, Union Sccurlt.ies &: CD. .. .... .. 
F. Eberstadt & Co • ...................... , .... . 

Edelstein, Qmpbdl & Co. ••• ••• • • •• •• • •. • • • • .. 
Else.le & Ktoc, Libaln, Stollt & Co. .......... .. 
Elwort:ht 6: 0.. Iocorparated ............ , • •••• 
EllaiU &: Co., lnwfPOr.t.ted ........ • .. • •· ... • • • • 
E'II'UU, WacCa~ 1: ea-. l= ............... . 
Faltq, Cluk 1: Co. ........ ,. ... • ............. • 
Filar, BIIIJ&rd. 6: Sm.Jth ...................... .. 
F'ont Albaur Cotpendt;Q .......... , ......... .. 
Flnt C&Utotai& Cclmpb)" lllc:onm&to:l •• , ••••••• 

Fh'lt N~mb. Sccuritiet Corpontion ......... . 
FiHt of Michlpn Corporation • , •••••••••••••••• 
F!rst Sewt!~o OlmJliDY, of Ch!Q&~:~ ......... .. 
Ftnt Secunttl!'ll Corpal'lt.ttorl .................. .. 
First Southwest Olmpany .................... .. 
Fol~t:r, Nolm. Fttminll 6: 01 .. ·[ncorpontcd ... . 
Frank~ tt Co. ..... , ................... , •• 
M. M. Fr-. & Co, IDe. .................. . 

Maxfield H. Friednwt ................. • ....... . 
A later G. 1"- Co.. l11a. ................... . 

FIUI<·Sdutldzle a: eo.. r- ................... . 
G:anor all!! Comp:u:r .......................... . 
Gartn12n, Rou: a: Feuer ............... , ....... . 
Ginther&: CompaDy .......................... .. 
GQodbody & Co. .. ........................... .. 
Goodkilld, Neufeld &. Co., Ioc. ................ .. 
W. D. Gndisoo!. 4c Co. ...................... .. 
D. F. Gltalle & Co. -· ......................... • • 
Grtene 1: I..add. .... """' .................................... . 
Gr¢10r:Y a Solsa ........................... I .................. . 

Osea.r Grala • Soca. .................. I .......... " ....... .. 
E. 1. ~:baa. • Co.. .l!IC. .......... • • .......... .. 
Hall&~ 6: Stie&lit& ............................. . 

68 De.vomhirc Str«t. Bo$tgQ, Y:w. 02109 
;z; W"st Sevo:nlh Street, Los .-.n,.,~. Cali£. 90011 
208 S- J'.,:1. Salle Street. Cbio::a,o, tiL ti06(H 

-H2 Farm Cr~t lluildln~r, 0~. Ncb. 68l02 
IJS S. La :»lie Stro!et, Cbi<2go, IU. ®603 
Fidelity-Phi Ia. Truu Buildinr, 

Phitaddphb. 1'~ 19109 
lOS S. La S.Ile Street. ChiC>~go, lU. 6060.3 
C. s. N:atlOlllll Sank Bui!dil.g, Porthnd, Ore. 97204 
1000 LQalSt Sueot, St. l..o~<b, Mo, 63!01 

201 N. St. Y~ Str~t. S&D An!Qnio, Tex. 78206 
Iurralwn Buildl~tc, Mbmi, Fla. JJIJl 
209 S. La Salle Str«t, Chica&o, IlL 60604 
2 BroadW.,, -New Yorlc, N. Y. 10004 
1 OIUe M&abattm Plan, New Yorlr, N.Y. 10005 
65 Broadway, New York, N. Y. 10006 _ 
120 :t.!ooteOIIW)' Sttctt:. Sm FI:IUiciseo, Ca.llf. 9-4104 
50 Btoaol\r,ay, New York, N. Y, 10004 
lU Suttu Strttt, SQI. Frandtl:o, CaJ1t. 94104 
300 rark A'I'CIIue. New Yorlr, N.Y. ltmi 
453 So. Sprinl Street, Lot ·t.nreiM, Oillf. 90013 
Uuion Commet~• Bulldint-, Clevelu.d, Obla #114 
26 BrO&dwar, New York. N. Y. 10004 · 
90 S.ate Str~t, Alban¥, N. Y. 1~7 
300 lloa~ Strert, So~~~ Fnncisoo, 

Call£, !HIM - . 
1001 0 Street. Lineola, Neb. ~I 
1200 Suhl Building, Detroit. Mich. 48U6 
l34 South L:a&llc Strut, ChlQFJ, Ill. 6060.1 
Ill Com:~ran Street. Durham, N.C. 2710Z 
M.arc:mtil~ Bmk llulldinJ{, Dal!u, Tex. 75201 
72S lStfl. Strtet, N. W., W&.\hinr;tou, D. C. 3l005 
52 Wall Strtd, Ne-w Yarlr, N. Y. 10001 
Philaddpbla. Natl Bank lluitdln(, Ph.lbdetphia, 

Pt. 19107 
U 1 Sutter Stnel, San FriUidtct-, C.lif. 94104 
S.C. Nalionzl Bank BuildinJ{, Gr~ville, 

s. c. 291502 
522 Olive Street, St. Loub, .Mo. 63101 
744 Br=d Street, Nemrlc, N. ]. 01102 
l Wall Strett, Nut York, N. Y. 10005 

YniOQ OlDUDuee BuildiDr, Cleveland, Ohio 44115 
Z Broadway, New 'tork, N. Y. 10004 
711 Fiftb Avo:a~~e, NI.:W Yor\r, N. Y. S002Z 
Dixie Tmniaal Buitdin~r, Ciudnaa.ti, Ohio 45202 
US Mont«~ Stnet, Su F~ C&Jif, 9411H 
Jrd Na'lilllld Bull4far. ~ Oh.lo 45402 
oW W..U St~ New York, N.Y. 10005 
80 Pine Se-t. New- York, N. Y. 10005 
Ameri<:aa l!U1k Bulldlnr, Ponland, Or-e. 97205 
52 Wall Street. Ne-w York, N. Y. 10005 

Z.OOI) 
J.OOO 

20,000 
J,QOO 

IS,Im 

s.ooo 
s.ooo 
1,500 

125,0011 
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() 
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Hamershlall', Bcrrr I'L Co. , .................... _ 
HarnJoo & Company ........................ .. 
Hawkins & Co ................................ . 
Hlll'dett. Yillu &. Co, ......................... . 
Hulett. Bun & \Vuson ....................... , 
Heney, l"r.ane. &; Co ............... ·., ......... .. 
Herold. Wilson &: Getald , .................... .. 
Hess. Grant&: Remln&ton, lneorporated • , ••• , .• , • 
Hill Richar.Q & Co~ lncurporated •••• , •.••.•••. 
J, j. 8. Hill1ud &: Son .......... : ............ . 
Hincks Bro •• & Co., lntorporated •••••••••• , ••••• 
j. H. Hibma<~ & Co., Ino: ..................... .. 

£.F. Hiakle &: Co., lnc:. ....................... . 
Hmton Jonl!l & Co. Imorpontod ............. .. 
Hl.rsch &: Co~ In.:orporated ................... .. 
Hod(don & Co~ Inc ............................. . 
Holt 4: Collin• ............................... . 
How:r.nl. Well, Labouiss.; Friedrichs ;and CJmpany 
Huib~ Io1:0rporated ....................... · 
Hulme, Applepte &: Humphuy, Int. •••••••••. •• 
E. F. Hutton &: Company tne ................. .. 
The Johnson, Lme, Sp;~a, S~t~ith Corporation , ••• 
Jones, Kr"fu & Co .......................... . 
Kenowct, MaeArthW' It Co. .. ................ .. 
Kt:rt 1: Bell ....... :~ ................... .- ........... ,.,, 
Kidder, .PWmdy & Co. lnc:orporatl:d ........... . 
J:tr.ank KzwwltQa 4: Co ......................... • 
Koblmeytt 1: Co. ............................. . 
Laird 4: Coml*!To C<trpontlon .............. .. 
w. c. Lanllq & Co. ........................ .. 
M. L. Lee & Co. Inc. .......... , • , ........ ., • ,. 
Lte Hi11lns<m Corporalilm ...... : •............. 
Madc:I.U a: O:lll ............ , ................. .. 
c. o. MU011q &: eo., Inc:. .................... .. 
M:altc, Greenwald a: Co ........................ . 
:Mule.y, lk$uic:tt, U:c:Doll:&ld a: Co. .. ........... .. 
Mara.ch.: 1: Co ............................... .. 
Muon Brothers ............................ .. 
A. E. Masten a: Co, ......................... .. 
MtCorillick &t Co. lncorporattd ••••••••••••• , ••• 
MeDomld & Colllpany ....................... .. 
McOanneU a: Q!, lnCC!fliOi;attd ................. . 
C. s. Mc:Kct t Company, rncotll')rattd ....... .. 
Me]unkin, P&l:toct a: Co. ...................... .. 
:Mid-South Secudtiu Co. • .................... . 
.Milhum, Coduaa 4- COmpaQ', Ino: ............ .. 
The Milwau.k~ C~ ................ , ... .. 
Mitdldl, Hutd\fll$ a: eo., In«~rporate.~ ......... , 
Mitchuln. Jone•l: TcmpletoR, fm:arporaw.l ..... . 
llodel. ~!aDd It Co. • ........................ . 

Addr-~1 • 

;:5 Bro;o.d Street, :.few York. X. Y. :0004 
Fiith Third B;tnk Building, Cincnmti. Ohio 45202 
lll'ld.er Bu1ldin~r, Clevtlll<ld, Ohio #114-
LIIIOII Comm~re.e Buildllllr, Clevel;uu:l, Ohio 44!1S 
\\heeling Steel !JUIIding, Whoelins. \1,', \"a. 26003 
JOB ~- Bth St;eet, St. Lams, ~lo. 6J101 
l'l \\'all Strat. Xew York. N. '/, 10005 
llJ S. Hr01.d S!reet. Pbillldelpbia, Pa. 1.9109 
621 Sa!lth Spring- Strtel, Las .>.Jlgeles. C:alif. 90014 
-119 West jeiftrson Street, L<lui£v•lle, Ky. -KIJOZ 
llil ~[~in Street, BoidfCilCtl, CoiUL 0660l 
Citium & S~uthem :.;,tt. Bk. Building, 

.-\.Uan~ Ga. JOJOl 
E4uitable Building, Port!;and, Ors 97204 
1-411 4th Avenue Buildinl[, Se:~.ttle, Wub. !llllOl 
25 Broad Stttel, New Yorlc. :ll. Y. 10004 
1101 17th Street, N.W., Washin&;tOP. D. C • .iOOOS 
lbus Buildinr. San Frao(i$CO, uli£. 94104 
211 Carondelet Street, ~ew Orleus, La. 70130 
04Xter-Horton Buildilll', Seanle, W:asl1. 98104 
t'nion 'l'I:USt Buildlnl'. Pittsburch, Pa. 15219 
1 Chase: Manbtwt Plaza, New York,!'{. Y. 10005 
101 E. &1 Street. Sa.vwW. Oeaqia J1401 

. hUS Eye Street, N. W,. Wublaaton, D. C. 20006 
1824 Font Bulldiq, ~it. Mich. <f82Z6 
210 Wen Soveath Street, Ul An~etu, Call£ 9001<4 
20 Exclwl&c Place, New York. M. Y. 10005 
Bank of AIOcrlca Bqjtcllq-, O.&ldand,. C;aUf. 94612 
Z17 Carondelet Street, New Orlwu, La. 70130 
Wllmittltatl 'trust Buildiq, WilminatOII, Del, 198911 
US Bro;adwar, New York. N. Y. 10005 
135 B.-.twar, New.York. N. Y. lOOOS 
UJ- Brom Str~t, N11w York. N. Y. 10005 
738 15th Street. N. W., WuhinJ'tan, 0. C. 20005 
B., Bwldl!lr, Ylnneall')lh, :.finn. 55-402 
120 Broaclway, New Y111'k, N, Y. 1000.! 
1100 Buill Buildinc, Detroit, M!dl.. 482U 
210 W. 7th Strett, Los /ulgelea, Calif. 900[4 
First Wuteru Building, O~d, Ca.l.if. 9461.2 
Fifll N:ui«W. Bank Buildlna-, PitUburgh. Pa. 152.22 
IJS S. 4S;aUc Street, Cll.ica&'Q, IlL ~ 
Union Convnw:e Building, Ckvcland, Oblo 44114 
120 Bl'Oidway, New York, N. Y. 10005 
t:nion Trwt Bu.Udlq, Pltublll'(lt. Pa. 15219 
Oli,-tt Buiklilllf, Pitt•burm P:a.. t5Z22 
AmeriCM Ttlllt Buildinr,lfll!hllill.; T=. J7201 
110 E. ht Strat. Wlchl~ Kan. ..Si'20.Z 
ZD7 But Michis;n St~Ut, Milwaukee. WI~ 53.002 
t3t Snuth LaS..t~ Str~. Chieqo, Ul. 60604 
.SlO So. Sprina- Street, Los A111uet, ulif. !lll013 
120 Sro;a.dwar,,New York. N. Y. lotos 
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).lo(dn~1. Bdsst~ct & Co, ~m:. .. ...... , ........ . 

SaWiltll. M~awn & Co.. .................... , • 
Sew York H-tie Corpol':ltion ............. . 
Xewburatr & Com~y ...................... .. 
Newbur1er, l.otb & Co ........................ . 
Sewhard. Cook l Co ...................... ; ••• 
David A. No)'<!$ & Coro;p:my ................. .. 
]. A. Overton & Co ........................... . 
l'ac:ific !'lonltwe1t Company ........... , ....... . 
Paine, Rice & Comp'llT ........................ . 
Paine, Webber, Ja<:lu<ln & Cuttls .............. . 
J, lee Peeler & Company, lnc. ................ . 
Pl\i.IIPt. Appel & Walden ................... , .. . 
Cbatlu Plohn & Co.. ......................... .. 
Pobl & C0111pany, Inc. ........................ .. 
l>owell. Kls1ler &: Co. .. ....................... . 
Pr~•~ott & Co. .............................. .. 
Propp & ~y, Xnc. ......... · .... • • .. · .. • .. •• 
Pu!rl:lm, Coffin '-: Burr ...................... .. 
Rader & Companr .......................... .. 

lb.mbQ, Close & Ke~mr, fllCOrpotated , ••••• , ••• 
R-aJJkin & CC) . •••• ,.. ............. ol ,., ........... , ...... ,~ -"' 

}amu N. Reddocl! 4 Compan, ................. . 
Re£snes, Ely, B~ .t Co ...... , ........ , ........ . 
Andrew c. Rdd a: Comp.:mr .......... , ........ .. 
R.to.)'nolds & Co ............................. , ... 
Roberts, S~:au & Co. lac. .................... .. 
Robln!Wn ;IJ!d [.ulcc:n• ........................ .. 
R~ Wade A Compur .................... .. 
Rotentb:a.l & Co .............................. .. 
Reu, Lyon 1: Co~ tne, ...................... , .. 
Rodt$thild 4: Co. ............... • ....... • .... • .. 
l:touhton & Company, In~:. .. .................. , 
Russ &. Companr, [ncorpcratad ..• , •••••••••••••• 
J. !of, Russell & Co., Inc. ....................... . 
Rut.ner, ].&dc:"oon 4: Gr:ty, Ine. .................. . 
S;ute &: Cn. ......... , .............. ,, ........ .. 
Saq:e, Rutt)' &: Co. l'n~ ................ , ...... .. 
Salomon Brotbers a Hiltzltt ................. .. 
Sanden ol Com!Wlr, Inc:. ...................... . 
Sawtders, .Stiver & Co ........................ .. 
Cha1. W. Scr.mton 4: Co ................. ~ .... . 
Shaw, Hooker .\ Co .......................... .. 
SlttarJ<Io, Han\m!U & Co. lng~rpotllled ........ .. 
Sll~rbc-rg: &: Co ............................... . 
B. L. Simmlllll Company, Ine. ................ .. 
Simpson, Emet)' A Conl(lllllf', I~ .-............ .. 
Sml!h. MOOR 1: Co..: ...................... ,. .. 
Soutllwicl!:. C:ampt,df, W:~tttUWI Co. ........... . 

c 

(.} 

lJQ;l BolDlc of lhct Sauth~'t 8wldin~r. 
Houston, T-ex. ii'002 

FGrd Sui!dht~r, Detroit, :Mich. 48226 
60 Bread Street. New Yo~k, N'. Y. 10004 
HOl Walnut Street, Philadelpbl&, Pa. 19102 
S Hanoyor Sq~~.tre. New York, N. Y. 10004 
.roo Olive Street, St •. lAui1, Mo. 63102 
WB S. Wall~ Street, Chicago, lll. 60604 
l'. 0. Sox 326. Coro~ttdo, Calif, 92UII 
'Cnitcd P:z.:•li<: Buddin;-, Seaulo:, Wash. 98104 
014 X;~.Lioool Bank Building-, Spalanc, Wash. 99:1!01 
:!5 Bto.ad Str~t, New Y~~ N. Y. 10004 
Trllllt Buildint, Dt1mam,. N. C V702: 
111 Br~dw.oy, New' York, N. Y. 10005 
71J Pl."le Street. ~~- York, N. Y. 10004 
Di:Uc Ttnniltal Buildi11c, Cl.llciM&rl. Ohio -4S202 
UO Old Str«lo Fa,-eltffillt, N. C. 28J01 
National City BMk Buildir.;-, Clevdmd, Ollio #ll~ 
-100 Park Avenue, New York N. Y. lllOZ;! 
64 Wa!I.Stro:tt, New Yotlc, N. Y. 10005 
IOOJ t:nillll Planttn Bank Buildlnr, Memp!Q. 

1'ean. J8l03 
1518 I.oMt Street, Phi.ladl!:lpbia, Pa. 19102 
llMk of Ga. Sllil~inr, Athm3, Ga. 3D30J 
Steri~:l< Buildinr, Mempbb, TCilll. 38103 
UZ W. Acbms St~t,. Plloenlx, Arir. 85003 
Ford BwldinJ, D~oit,- Mich. 482.26 · 
120 Broadway, New York, N. Y. 10005 
Homo= Tower Buildinr. Sm Dleao. Calif. 92112 
enion TMt BuildiJw, Wasbln(ton. 0. c. 2000S 
Toledo Trust Buitdinf, Toledo, Ohio 431504 
¥1 Wdl Stt«t. New Yod; N.Y. lOOOS 
4l Eut 42nd Street, New Yotl:; N. Y. 10011 
IJS S. LISalle Sueet. Chluro, Ill. ~ 
1010 Euclid A~rtnue, Ocv41and. Ohio '"US 
Alamo N~tl. Buildllll"o Su Antonio, Te:~~;. 1m$ 
1582 Union Conwerc:c Buildlq, Cleveland, Ohlo 44115 
811 W. 7th Strffi. Los Anrele,, Callf. 90011 
905-t6 Strcct. N,W~ WashlnJt<llto D. C. 20005 
45 Elcclwl(t Street. Rochestu, N. Y. l-1614 
60 Wan Sttcct, New Yarlr. N. Y. 11!005 
Rqublie Natl. Bulldlnt, Dallv, Tex. 75201 
T~nuum Tower Bwtdlnr, Ocvebud, Ohfa 44113 
209- Church StRct, New lb.VCD, Colut. 065117 
1 Mon~ome;r Street, Sm Fran.cUc», c.lif. 9-4104 
1,._ Waif Slrect, New York. N. \', 100Q5 
40 Wall StrM. New York. N.Y. 10005 
l20 Bra&dway, New Yorlr., N. \', 10005 
l115·11U Plua. Buildiq', Pitubllrab. Pa. ISZ19 
509 Olive Str«t. St. l.oub, Yo. d310l 
Wubinston Bull~, Se.ttl~ Wuh.. 98101 
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purchase:: ¢[ iuch ~hares -.,.•tll not cause ~he ~ot:ll num~r oi ;haru ?Urcha~d by it and all of iu 

affiliated in.sututmnal mvesto>s to ~'<.ceed 250.oo:J shares; 

(J} no more than 1,116,644 additional shares (10% of aU L!Je shares) pursuant to the proviso 

of parag-raph (2) ; 

(4) no more than 15% (l,675,COO shares) by nacionals of countri~ other than the United 

Stat~;and 

(5) no more than 3% (335,000 ~hares) hy nationals of any one such country. 

The Purcltase Agreement also provides that, if the t:nderwriters shall have ~n unable to dispose 

of all of the shares of Common Stod: to which this Pro$pectu$ rdatu by the. cll»ing date for thdr u!e 

by the Attorney General to the t:nderwriters, then the limits in ( 1) and (Z) above will be increased to 

pcnnit persons who are not nationals of a country other than the United Stat~ tO purcl!asc 5,000 slurc:~ 

in the case of any ~rson other than an institutional inv<!sto[' and 250,000 shares in the cue of any institu• 

tionat investor. 

Eaclt Undetwriter hu also agreed, md the L'"nderwriters will cause o!ad1 dealu to whom they allot 

:shues to 3JPU• not to fill ;m order in the publit offering if it hu knowledge tlat the lilling of such order 

will c;ause any of the foregoing limitati01u to be exceedw or unlt5s it shaU have obtained from the person 

placin~r sucll order the certificate mentioned in the next sentence. Eacl,t per50n pun:haslng .shares iu the 

public offering will be required to furnish for the benefit of the Attorney Gimeral a ~ertificatt! setting forth 

infonnation relating to these lhnitatiola and to agree that any wilful material mbrepresenta.tion in lilil 

cutllicate will, at the dection af the Attumey Genen!, result in forfeiture to the Attorney General of 

the sbues or, if they have bten tramfernd, of the rreater of the pun:bue price paid by such person or 

the amount received by him on ra;Ue. The5e lh:nitatiQns :md reqlliretnenu will be applicable only to the 

distrihutior. of the shares in the public offerln( made hereby; they wiU !lOt apply to shares which are 

traded after the public dl~tribution hat been effected by the Undenvriten. 

The Purcha.se Agr«~nent provides that the price to be paid to the Attorney General by each of the 

several Underwriters shall include itt_ proportionate .$hare of the ;unount ($1,115,000) specified by 

the Attorney General as his expeme! incurred or to be incurred in eonnr:ctlon with the Ale of the shares 

of Common Stoek to whicll thU Prospectu$ relates (including certain. expense$ of the Company to be 

reimbursed to it by the Attorney General), [n addition, the Underwriters will pay~~ stock transfer taxes 

on the pun:bue of the shves from the Attorney General. · 

The Cl)mpany has obtained commitments for indemnity insurance to the extent of .$97,000,000 in 

the agg-rtgate indemnifyin( eKh Underwriter (and eaclt person, if any, controUing ~uch Underwriter), 

the director:~ and officers .of the Company, and the Com(Wly, all of the foregoin&' l'lUI.Idtlg pari passu, 

against· certain dalms and liabilities, includill£' liabilities under the Securiti~ Act of 1933, at amended,. 

th:~.t might arise in CQDneetion with the offer :md we by the Underwriters of the dtare3 of Common 

Stock to whicll th~ Pro~ rl!lt.tes. The prentium paid by the Company for such insunnee will b<! 

reimbursed by the Attorney -Genenl and is included in the amount of expen-ses &Pt!cllied by the Attorney 

General as ~ta.ted in the imlnlediately precedinc pancraph. 

The shares of Conunon Stock offered by tbh Proal)«NS ue offered by the Underwriters in part 

dir«tly to tho public: initially at the pubUc offtring price referred to on the cover p:li"e of this Prospectus, 

and in part (fer rua!e tQ the pubUc) to OO'ta.in securities d~ers at such offtring price Jess a selling 
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c:oncessiQtl not -e.:tceeding $.60 JXr >nare. 
such c:oac:;ession may be c:hanged. 

ADDITIONAL INFORMATION 

The Company has filed a Registration Su.tr.ment in respect of the Common Stock to 'ltlUch thit 

P~ relttea with the S~ties and E.xo::hange Conuni.saion, Washiugton, D. C. 20549 Wider the 
Securities Act of 1933, .a.s amended. This Prospeetul does not contain all the infonnation set forth ·m the 

Registration Statement, c:crWn pol'tiom of wbidt h2.ve been omitted pursuant to the tUI.es and regulatioN 

of the SecuritieJ attd Exchange Commission. The information so omittd nw.y be obwned from the 

Cornmission'l prim:lpal office in Washington, D. C. upon payment of the feu pres;cribed by the Commission. 

Except where otherwise indic.at«<, this Prospeetus speak!! a.s of its date of issue. Statements cOntained 

in this Prospectus u to the contents of any dOCIUlltnt referred to are not necessarily compli!te, and in each 

instattee reference is made to the copy of such document filed u an exhibit to the Registration Statement. 

eacla s-ueh statement beiag qualified in all respects by such referenr:~ 

.. 

37" 

GAFDOJ03728 

G-I_EPA0019260 


